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| THE MONEY MARKET. 
Money has been in strong demand this week, and call 





Insurance Company of New York, 
RICHARD A, MeCURDY, Pvesident 
Total prid policy-holders since 1843 by the Mutual 
‘as. le le 
Ifeld for future payments es a oa .. 89,936,996 12 §S é 
idadl Reniadi ticnatlion Maiti 997,096,024 4 7 loans are now quoted at 2 per cent. and over, while for 
The policy-holders have paid ae es 909,077,807 5 2 loans for a week 2} per cent. is paid. Money into 


Paid to, or accumulated for, policy-holders over October has been lent to-day (I'riday) at 2$ per cent. 


and above the money received from them  18,018.216 19 5 Apprehensions that large amounts of gold might be 
It will be seen by the above fignres that the MUTUAL LIFE has withdrawn hence for the United States again led to the 


returned to policy-holders, or holds in trust for them, every belief early in the week that the Bank rate would be 
peeny which it has received in premiums and, in addition, 7 - ; 


£148,018, 216 accumulated for their exclusive benetit. advanced on Thursday, but that expectation was not 


Snueh a record is only possible in the case of a Company which has ‘ Bie ThakR.- a tia . rad anincreace} ~earewe 
no Shareholders and whose aims and interests are identical with those realised. The Bank return showed an increase in the reser e 
of its members. re ; of £371,000, due to the return of notes and coin from 

Full particulars of Whole Life, Endowment, and Investment s ; ‘ var . ‘ ‘ 
Contracts on application to the Head Office for the United Kingdom: inter Ne 1] circulation. I he shrinkage in the active note 

10, 17 & 18, CORNHILL, LONDON, E.C. circulation amounted to £397,000, while on balance the 
b. C. HALDEMAN, General Manager. _ 
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sss aneeinenteneyctteentaartttneonneevmmernnnt mommies | nen total showed a seduction of £76000, 058 Ga 
eee ee ments of £334,000 being almost offset by receipts of coin 

=h\= from the provinces. The reserve is now equivalent to 

44°8 per cent. of the total liabilities, which compares 


with 58:8 per cent. at this period last year. Next week, 
the end of the quarter requirements and the demands 
~ SUN of the Stock Exchange settlement will have to be met, 
and it is said that the withdrawal of French funds 


which have been temporarily employed here is imminent. 
In the discount market rates are a shade easier than they 
1810-1905 OFFICE were in the early part of the week, the quotation for best 
three months’ paper being now 2]}-3 per cent., but 
there is no great disposition on the part of the banks to 
take bills at these figures. As regards the outlook, the 


Like AND ENDOWMENT ASSURANCES possibility of gold exports to New York is the dominant 


factor. The situation there has been relieved to 
WITHOUT MEDICAL EXAMINATION. some extent by the transference of borrowings to 
the Trust companies, but it remains to be seen 
New Pamphlet: “MORE SIGNS,” should be read by ali | Ow far that movement will go. Paris is being drawn 





intending Assurers. upon for gold slightly, and it is possible that if the 
calls on that centre should continue, the American 
Pamphlet and Prospectus post free on application demand on London may become accentuated. In any 


to the General Manager, 63 Threadneedle street, Loudon, E.C | event, any trenching on the Bank reserve at this period, 
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when so many calis for gold from various quarters 


invariably arise, must inevitably lead to an advance in 


the Bank rate. It is, however, not to the interest of 
financiers at New York and on the Continent that 
stringency should develop in our market. In view of 
the outlook generally, there should certainly be no 
beating down of rates. 
Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 
This Week, Gast Week. \ Fort- Three W ks.} A Month 
night Ago. Ago, Ago. 

Bank rate.... 3 3 S 24 24 
Market rate .. 3 22 2} 23 1k 


LONDON MARKET RATE Compared with FOREIGN MARKET 





RATES (+ above; — below). 
sade aac , A Fort- |Three Wks.) A Month 
This Week.'Last Weck. |; hina, res Ago, 
With Paris..... +1 + ii oe ee a 
»» Berlin 1 4 — ia 4 
9 Amsterdam + ; + 5 + i iv =~ 5 
» New York 
call money + ] + : *- t tr + 3 
RATES of EXCHANGE. 
, , - cs A Fort- |Three Wks.| A Month 
rl Week. Last Week. night Ago. Ago. Ago, 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
PONCE. 6 so. cvces 23 agstt 22 agstus | 2 agsti 2! agst us | 2: agst us 
Germany...... -| g ftoru 4g for u par 14 for us 15 for us 
Moland .....:0% 4 for u % ugst us | 14 agst us | 1} agst us agst us 
New York ......) 24 agstus | 2g agstu 14 agst us 4 agst us | tor us 





THE GERMAN USE FOR MOROCCO. 
Tue slow progress of the negotiations between France 
and Germany preparatory to Morocco Conference 
not, apparently, due altogether either to the 
tiators themselves or to the difficulties of the problem 
before them. Herr Rosen has diplomatically explained 
to a French journalist that it is due sciie to the neces- 


the 


Is neyo- 


sity of awaiting and translating instructions, trans- 
mitted in the form of ciphered telegrams, from Berlin, 
and partly to the desire of both parties to arrive at 
solutions which shall be absolutely durable, and shall 
leave no ground in the future for divergence of inter- 
pretation between the contracting parties. But, in the 


first place, those parties agreed to go into conference 
on July 8th—just eleven weeks and there has 
surely been ample time for the Foreign Office in Berlin 


dQ oO 


to consider beforehand all the possible solutions of 
questions which cannot, after all, be very numerous or 
intricate. The German mind used to be regarded as 
slow; we know now that in business matters Ger- 
mans are second to none for keenness and prompti- 
tude. In the next place, durable settlements are for 
the Conference to arrive at, and not for two of the 
Powers alone. Germany demanded the Conference, 
and, having insisted on submitting the problem to the 
Powers, she ought to leave the Powers to decide it. 
It is hardly consonant with her avowed aim to present 
the problem to the Conference as already solved by 
private agreements, which they will merely have to 
accept and endorse. And, further, the German Govern- 
ment poses as the protector of the peace of Europe. It 
is scarcely consistent with that rdle to keep open a 


question which has already set ‘up one alarm of coming 
war, and which every Power but Germany would gladly 
see disposed of. Having appealed to Europe against 
the settlement of the Morocco question by the agree- 
ment of three Powers, she seems now to be proposing 
to settle it in essentials before the Conference meets 
by a preliminary agreement of only two. The discre- 
pancy between her attitude last April and her present 
professions certainly requires explanation. 

The truth is, of course, that the German Government 
has from the first interfered in Morocco not for the 
sake of German interests there, but for the sake of the 
reflex action of her interference on Europe. In part, 
no doubt, the Kaiser’s action was dictated by con- 
sider% tions of domestic politics. “The German Govern- 
ment locos mz has made, to all appearance, a number of very 


O 
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' bad bargains in negotiating the commercial treaties 


which are to come into force next year. Germany’s com- 
mercial and industrial classes have taken alarm. Even 
the National Liberals, normally the strongest sup- 
porters of the Government, have expressed their dis- 
content. E a are being made to mitigate the i injury 
done to the German export trade by finding additional 
outlets for it in such countries as Bulgaria and Swe- 
den, and the interference in Morocco was a striking 
and theatrical way of declaring to German producers 
that the Government could still keep open and develop 
one of the newest and most promising markets for 
their goods. Moreover, it was desirable for the Ger- 
man Government to assert itself amid the altered con- 


ditions of Europe. The Russian reverses weakened 
the counterpoise to the Triple Alliance, though the 


latter has now no life, except as a means of preserv- 
ing European peace under conditions not likely to 
recur, and lessened the value of Russia as a possible 
support for German diplomacy. The Western Powers 
were drawing together, and a League of the Three 
Emperors, such as that which existed between the 
l’ranco-German and Russo-Turkish Wars, was a re- 
mote possibility of doubtful value. Germany seemed 
likely to be isolated, and was constrained to show 
europe that she could still assert herself. This was 
the second and stronger motive for her interference. 
Now that the negotiations have begun, her Govern- 
ment still wishes to show its power. It is pressing 
lrance to give way to its demands, less for the sake 
of the demands themselves than to show Europe that 
its diplomacy is effective. One of the points in dis- 
pute is stated to be the policing of the frontier between 
Algeria and Morocco. The French view that this 
is already provided for, and that non-interference with 
it, by the Conference or otherwise, is only a natural 
corollary from the special rights given to France by 
her possession of Algeria, which Germ: iny has formally 
recognised. But Ge rmany, ne vertheless, wishes to re- 
the arrangements, or to have them revised by the 
Conference. To what end, unless to gain a diplomatic 
victory over France before Europe, or, at least, to 
present herself to the Conference with modest assur- 
having achieved an understanding with her 
neighbour, which will serve as a pledge hereafter for 
that neighbour’s diplomatic support ? 

It is possible, as the Paris correspondents tell us, 
that these demands on the part of Germany are sup- 
ported by a — amount of ** bluff. It is hardly 
probable that the German envoy has, as was reported, 
hinted at the cession of Mogador to Germany, but the 
possibility of such demands may always be kept before 
the world by an inspired Press. If, as is stated, the 
German loan to the Sultan of Morocco is one of the 
points at present in dispute, and the submission of all 


iS 


vise 


ance as 


existing treaties between Morocco and other Powers 
to the Conference another, we must regard them 


primarily under that head. Both would be eminently 
detrimental to French the first because the 
necessity of finding security would necessitate giving 
the German Government a footing in the country, the 
second because it would keep the Conference sitting 
and the question open for an unconscionable time. 
Therefore, they may be used means of obtaining 
concessions ; but it is clearly the act and attitude of 
concession that is wanted more than the concessions 
themselves. It is a pity that M. Witte, who has been 
acting since his return from America in the spirit of 
the newer rather than the older diplomacy, should have 
played into the hands of the German negotiators by 
not only predicting a Russo-German rapprochement, 
which is probable, but taking France to task for the 
attitude of her Socialists towards Russia, which was 


interests, 


as 


inevitable. It is not only unwise, from the Russian 
point of view, to offend a public which has lent Russia 
much, and will be asked to lend it more, but it 


weakens France during an anxious time. 
It may be doubted, however, if Bismarckian methods 
—especially when there is no Bismarck to apply them— 


— Eee 


will now succeed. The war scare of the spring, 
coupled with the anti-patriotic and anti-national 
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demonstrations of certain Socialist theorists, have pro- | 
duced a marked revival of patriotism in France. It is | 
not the noisy demonstrative patriotism of which the | 
now decadent Nationalists claim the monopoly, but it 
is a serious consciousness of the necessity of standing 
on the defensive against any menace to national rights. 
It has been expre ssed emphatic: ily in the platform 
speeches of politicians of various shades this summer, 
and especially at the opening of the sessions of the 
Councils General. No Power in Europe wants to fight, 
but if Bismarckian diplomacy and a series of mis- 
understandings should unhappily result in a breach of 
the peace, France is prepared to defend her own cause. 
And the demonstrative diplomacy of Germany is pro- 
foundly unpopular at home. The Social Democratic 
party, which at the General Election of 1893 polled 
about three-sevenths of the total vote cast, has held its 
annual congress this week in Jena. Since the election 
it has somewhat gone back, owing to internal dissen- 
sions ; it is now healing its breaches and recovering 
itself, and it is rapidly increasing in numbers—not so 
much in actual membership as in ‘‘ sympathisers,’ 
who swell its vote, but do not enrol themselves in its 
ranks—owing to the rise in the price of meat, which 
is the direct result of Agrarian protection, and will be 
considerably aggravated when the new treaties come 
into force. In Saxony the party comprises the large 
majority of the electorate ; in Hamburg and Liibeck 
the local franchise is being hastily restricted to keep it 
down ; in some of the small Thuringian States, where 
the conditions of labour are bad, it is very strong ; in 
one State, Schwarzburg-Rudolstadt, it has actually— 
on a limited franchise—just secured the majority in the 
local Diet. How long will it be before it comes to 
influence the State Governments and the Federal 
Council itself? And it strongly condemns the foreign 
policy of Germany, not only as tending to embroil the 
country with France, but as failing in its aim, and as 
leading only to isolation and subservience to Russia. 
In the face of this condemnation, we need not heed the 
foolishly warlike and Anglophobe speech of Herr 
Bassermann, the National Liberal Leader, especially 
as immediately after it his party again suffered an 
electoral reverse. The official policy of Germany, we 
may be assured, is totally alien to the desires of at 
least half the electorate—the Socialists and the two 
Liberal groups—and even the Centres receive it with 
considerable reserve. The fact is, diplomatic victories 
do not appeal to the masses, and it is the masses 
with whom in the: last resort even Emperors have 
to reckon. 





THE MENACE OF THE GROUPS. 


Ir there are any Ministerialists who care more for party 
than for national interests, they must derive appreciable 
consolation, even amid accumulating portents of impend- 
ing disaster at the polls, from the signs already observable 
of the growth of sectional aims and habits of thought 
among ‘the generally jubilant Opposition. During the 
last fe w days, Sir Altred Thomas, chairman of the 
Welsh Parliamentary party, has been making known 
his view as to the imperative quality of the claims of 
Welsh Disestablishment to take precedence of all other 
measures in the programme of the forthcoming Liberal 
Ministry, one for the amendment of the Education Act 
alone excepted. Certain language which he was reported 
to have held in an interview witha Welsh journalist had 
been interpreted as constituting a demand that the 
Welsh Church should be disestablished, at any rate so 
far as the House of Commons is concerned, in the first 
Session of the new Administration. But in a speech to 
his constituents in East Glamorgan on Tuesday, while 
acknowledging the accuracy of the report in question, he 
called attention to the qu: lifying implication involved in 
the sentence—to which he stands—“ I would not consent 
to any other measure than an amending Education Act 
having precedence over Disestablishment.’’ In other 


words, Sir A. Thomas recognises that the business 
of reversing in certain essential features the educa- 
tional legislatio yn of the present Parliament is likely to 








THE ECONOMIST. 








1503 


occupy so large a portion of the time and energy and 
temper of the next House of Commons during its first 
Session, if then undertaken, that there may not be 
enough left of any of them to deal with a Welsh 
Disestablishment Bill until after a Recess. So much 
concession to Saxon weakness the chairman of the 
Welsh Parliamentary party will possibly allow, but 
that must be the limit of procrastination in regard 
to the drastic treatment of a question on which, as 
an eminent minister has assured him, he has “ Wales 
at his back.” The feeling of the Welsh people, in fact, 
for religious equality ‘‘amounts to a passion.” They 
have seen, he says, Ireland ecclesiastically free for a 
generation ; they see France freeing herself; M. Witte’s 
language gives them hopes even of Russia; and they 
really cannot wait any “longer than the first oppor- 
tunity” for their own emancipation. Sir A. Thomas 
finds that some of his English political friends are con- 
cerned at the employment of language on his part 
which looks to them like a threat of revolt. His reply 
is, that he likes revolt as little as they do, and if still 
occupying his present position in the next Parliament, it 
will be his duty to do ail in his power to avert revolt. 
But the best way, he adds, to avoid political jibbing is 
to have a perfect understanding before the time of action | 
arrives, and that course he has determined to take. He 
credits the Liberal leaders with good intentions towards 
Wales, but Governments help those who help them- 
selves, and ‘‘it now lies with Wales and the Welsh 
Members to determine what shall be her fate in the 
immediate future. 

Of course, the natural, and, indeed, the only, meaning 
of all this is, that unless the Welsh Parliamentary 
party—which, even if the Liberals swept the board in 
the Principality at the next General Election, could not 
greatly exceed 30, and is at present about 25—should 
secure a promise from the Liberal leaders that the Dis- 
establishment of the Church in Wales would occupy as 
prominent a position in their programme when in office 
as the Welsh Liberal members think it ought to do, they 
could not be counted upon by the party whips. They are 
not to be content with pressing upon the Liberal 
leaders, however vigorously and pertinaciously, the con- 
siderations which in their view entitle Wales toa position 
of paramountcy on the legislative programme of a 
Liberal Gowernment—for that is what it amounts to, 
seeing that in regard to education it is Wales which 
professes to have the largest share of the grievance to 
be redressed. They must be prepared to intimate that 
if their contention is not accepted they will “ jib,” much 
as they would prefer,on general grounds, to give their 
cordial co-operation to the legislative and administra- 
tive policy of the Government in question. They will 
sulk, that is to say; they will enrol themselves among 
the candid critics of the Government; they will have 


socia! or other engagements interfering with their presence | 


at important divisions; and in the last resort, if these 
demonstrations prove ineffective for their purpose, they 
may even be found inthe Opposition lobby onsome critical 
occasion. With what result? One of two. Either 
that, if the Liberal Government prove intractable to 
coercion of this description, its practisers will succeed, so 
far as their numbers go, at least in lessening the effec- 
tive strength of an 


contribute to bringing defeat upon them. 
fruits of the revolt will be reaped by a party who, whatever 
else they might do, if they returned to power, would 
unquestionably not disestablish the Church in Wales 

that course being avowedly contrary to the principles 


and feelings of the great majority of them. Or, 
on the other hand, the Welsh Parliamentary party 


in inducing the Gover- 
j ment, of which they were the conditional suppor- 
\ ters, alter the order of their legislative 

| set with reference to the best interests of the 
country at large—which, in their deliberate opinion, on 


{might conceivably succeed 


the hypothesis under consideration, required other 
arrangements—but for the sake of avoiding the annoy- 
ance and possible damage which they might suffer from 
the persistent disloyalty of the section in question. In 








Administration with whose general | 
aims they sympathise, and may even by a stroke of luck | 
In this case the | 


projects | 
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that case, the revolters would appear to hank scored a 

triumph, but at the cost of exhibiting an essential weak- 
ness in the Government, of which, quite inevitably, other 
sections would be quick to take advantage. 
Nationalists we need not speak, for their policy 
notoriously that of crippling, at the first opportunity, any 
Government which does not submit to their demands. 
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Of the Irish | 
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But if Wales should be deferred to because she has an | 


organised Parliamentary party of her own, in a manner 


contrary to the best judgme ntofthe Ministers who are re: | 


sponsible to the Parliament of the United Kingdom, why 
should not the Labour party, if those who are working 
for that end succeed in sending a considerable contin- 
gent so entitled to Westminster at the next election, try 
their hand at similar measures of duress? And why 
should not a Government which, in consequence of 
sectional pressure, had foisted an ecclesiastica! measure 
into a position which they would not otherwise have 


given it, defer in like fashion to the menaces of a group | 
who gave them to understand that if the labour ‘laws | 


were not at the first opportunity reduced to a condition 
satisfactory to the Parliamentary Committee of the 
Trades Union Congress, the wheels of general legislation 
would be hopelessly clogged ? 

The truth is—and we are not surprised that acute 
a politician as Mr Lloyd-George appears to discern it 
clearly enough—that the development of groups, if it 
should take place successfully on the lines indicated 
by the chairman of the Welsh Parliamentary party, can 
only do so at the cost of the efficiency, and even the 
honesty, of British statesmen rulers, actual or 
possible, of the British nation within the four seas, alike 
in its domestic and its Imperial aspects. It is to be 
hoped that the present Liberal leaders will soon let 1t be 
known that they will be no parties to such a degradation 
of our Parliamentary system. A little courage and 
firmness now wouid probably avail to arrest the growth 
of a very grave national evil. 


So 


as 








THE NATIONAL FINANCES. 


returns for 


Ir is gratifying to find that the revenue 
the expired portion of the current quarter make a 
rather more favourable exhibit than did those for the 


The total Ex- 
showed, as com- 


past three months of the fiscal year. 
chequer receipts for the oye quarter she 
pared with the like period cf 1904, a net decrease of 
£939,000 ; but in the . latest: return, which brings the 
fiyures up to the 16th inst., the falling off, com- 
pared with the previous year, 
under £.243,cc0, thus showing that the decline in the 
first quarter had ‘bee ‘n offset by an inerease ef £696,000 
in the subsequent period. The movement shown 
more in detail in the following table : 


as 


Is 


Inc. or Dec. 
July 1st to 
Sept. 16th. 


Inc. or Dec. in 
June Quarter. 


£ £ 
CUBEONE. .6.0s.00cseeencrensices == LCSN OOD ness. => BOTOOD 
TORBIED: ccacorsanaeseneseccan. <=) BRIERE > anes - 69,000 
Estate, &c., ‘Duties en oe) ee ae 
ii aetna ire cicaigl + 211,000 .... + 102,000 

Land tax and house duty...... — 120,000 .... - 
IBCOMOADX caucsscarccneseses == SOSMUO. Sone + 88,000 
Post Office ..... eee .--» + 60,000 .... + 160,000 
Telegraph service ....... cases 9 40000 .... + 170,000 
PAOBCCMATIEOUS «soc o os 0x slow eisive cs 1 ses 82,000 
— 939,000 .... + 696,000 

Net decrease to September 16th 243, 09 

Part of the increase that has taken place since July 
ist is, of course, due to exceptional causes. The 


Customs receipts in the June quarter were rendered 
abnormally small by the fact that clearances of tea 
were restricted to the smallest possible dimensions, so 
as to gain the advantage of the reduction of duty by 
2d per Ib that did not go into effect until July ist, and 
immediately after that date there was 
rush to clear, from which the revenue 
quarter has greatly benefited. 


a 
of the September 


Then, again, the fall- 


tremendous | 


in ig off in the receipts from income-tax in the first three | 


ionths of 
omit 


to the Chancellor of the Exchequer, the 











this year was due to the exceptional and, | 
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cnccsiiianatiill seni with which the ciliates ati ae 
tax was pushed in the closing months of 1904-5. The 
result of this was to leave an unusually small amount 


of arrears to be collected at the beginning of the 
urrent fiscal year, and the recent expansion under this 
ead may indicate nothing more than a return to 
normal conditions of collection. Still, making all 
allowance for those exceptional circumstances, the 
general growth in revenue during the past ten weeks 
or so may fairly be taken to indicate a change for the 
better in the condition of the community from which 
it is derived, and! thus accords wiih other evidences of 
improvement in trade, to which attention is directed 
elsewhere in our columns. It cacourages the belief, 
too, that when the accounts for the vear come to be 
closed they will show that the Chancellor of the Ex- 


{ 
chequer’s estimate of the income fer the 12 janeniia will 
be fully realised, notwithstanding that owing to the 
reduction of the tea duty the receipts from that source 
during the next six months may fall off to the extent 
of nearly three quarters ~ a million as compared with 

consaspetaliang period last year 
The figures in the returns to the expenditure 
are of special interest as bearing yn the 
the money market for the remai 


pace ng 
up« ts of 

nder of the calendar 
expenditure up to the 


prospec 


vear. The administrative 16th 
inst. amounted to £.58,494,000, and exceeded the 
revenue by fully £5) 300,000. And, in — pro- 
vision had to be made for £.3,300,000 of new 
capital charges. To set against these hater however, 
there were some receipts on capital account, and the 
Treasury received £8,gg5,c0o from the issue of 
£.10,000,000 of Exe hegi ter bonds made in April last. 


Altogether the Treasury receipts and outgoings from 
July rst to September ioth were as fe ows 





RECEIPTs. £ 
Revenue collection:...... geetaleceiela he eravehe ele ater sscecee Ook roe 
Repayment of advances for purchase of bullion ...... 300,090 
REPS PINCHES CLEAPICRL re i5:65. 6s ce wins. seveerme eaiwiio ore , 750,000 
| MERCI RG RELI DOOR y cisicicnis siaisicinkincantew ord seueiesweteshe. Onna 
ERIURE. “Sins Ri pieinein ee scare cescesececcice 'OO, LOO GUE 
EXPENDITURE, £ 
Administrative expenses shrsicipionataieter emia chee s wee = 58,494,644 
Advances fur purchase of bullion.....ccesessccceces : 240,000 
Interest on Exchequer bonds .............0.. pm erelere $0,000 
Payment on capital account under Naval, Military, 
Bd BODIC WORKS: AGES. .wcicseisicesaes vo wiaraneters ~ 8,329,977 
62,154,621 


amounts to just a little | 


Thus the total receipts have excecded the total out- 
goings by £.1,026,034, “ee this amount has gone to 
swell the cash balances of the Ex¢hequer, which stood 


at £.7,430,278 at the beginning of the fiseal year, and 
now amount to £8,456,312, which is nearly 


£4,000,000 more than was held at the corresponding 
date last vear. Thus far, therefore, the Chancellor of 
the Exchequer has succeeded in carrying cut the 
financial plan which he outlined in his Budget. The 
issue of Exchequer bonds he then said would enable 
him to provide for any deficiency in the revenue in the 
first six months of the year without further increasing 
the volume of the floating debt, and so it has. But 
between now and the end of the December quarter new 
resources will have to be sought for. The Treasury 
has undertaken to provide during that period a further 
sum of £-2,000,c0o0 for Irish Land purchase. Then the 
Chancellor of the Exchequer is pledged to pay off 
£.14,000,000 of old Exchequer bonds at the beginning 
of December, and in the lean December quarter the 
ordinary expenditure always runs much in excess of 
the revenue. How are all these requirements to be 
met? As has already been said, the Exchequer balances 
are £.4,000,000 bigger now than they were at the like 
date last vear, and may be drawn upon to that extent 
if the needs of the Treasury eall for it. There is, too, 
a further payment of about 41,000,000 to be sec gti 
on account of the last tssue of Exchequer bonds. But 
then £/5,0c00,000 will go but a little way towards mect- 
ing the payments for which the Treasury will cae to 
provide, For balance must be hac 
fresh berrowing in some form or other, and 
money cau must hold itself prepared. 
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DREDGING FOR 


PECIAL 


GOLD. 


(FROM OUR S MINING COMMISSIONER.) 








Drepaine for gold is a branch ef mining which is now 
attracting . great deal of notice, and dredging areas 
are being en up without discrimination all over the 
world. In 1904, ft r gold production of 
seventy-one millions , the vield from dredging 
was over Ol nillion, the greater part of which came 
from New Zealand, Calitornia, Victoria, and New 
South Wales 

This industrv ¢ inated in the Otago district New | 
Zealand nearly twenty years ago. The first type of 
dredge was of a primitive design, worked, I believe, 
by hand d had a capacity of a few cubic yards a day. 
J ution has now prcduced a dredge which can handle 
82,000 cubic vards a this latter is of American | 
design, and is now \ 1 California The re 
Zi nd dredging th centres in Otago anc 
on the West Coast of the South Island, has ec 
been enti ly in the hands o 1h colonists. The con- 
ditior ins there have been, en ole, very favourable 


to and a considerable pr O — m of the 





of dredg« ‘-k hav rian stified their 
Ct nitial capit ion of th » has been 
on rate scale. Such figure I would in place 
at from 4.10,000 to #-15,000 per dredge, including, of 
course, cash for the dredge’s purchase and erection. 


New “Zealand industry is probably now at its 


meme. trv #1 dredejineo arp: Te ase 
Zzenitn, IOF tne Qrearineg areas trere 


‘ ¢ are limited, and all 
the probable ground has been acquired, and it is 
thought that in twelve er fifteen years, or perhaps less, 
all th ichest @round will be exhausted. 

[In Victoria and New South Wales dredging was at 
first a fatlure—due probably to lack of adaptation to 


loca 
vear 
in Victoria. In 


| conditions rather than to the last 
better, especially 
\ dredges 

have produced £1,100,cc0. This is equal to a yield 
of 4636 per acre, or to 4 4-5d per 
dredges, 
In Cc 


oe ee r 

i1aCK OF & sid. In 

or two results have been much 
: ; 

the itast hive 


~ ‘ - tic ~+ pa 
Cars victorian 


cubic vard. These 
are in local ha 
nia, notably in Butte C 
flourishing 


In one 


too, 
alifor , gold dredging 
Conditions there 


round the town of Oro- 


has become a 
are excellent. 


4 
Indaustry. 
q° a 


: ‘ 
low ailiv, 


ville, there is a dredgable area, reckoned at about 
5,000 acres in extent, which is producing largely. The 
average value recovered from this district is about 74d 


ather less than 


3d per cubic yard. All oi this ground has been bored 
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| capitalisations, 


| but 


| Africa, 


iis more doubtful. 


lto be 




















for 2 considerable dredging industry in 
erica, not only in the countries mentioned, 
also in Peru and the Guianas, I feel sure: but I 
am equally confident that that is not the way to do 
things, and that if the British public allow indiscrimi- 
nate dredging ventures to be foisted on them, they will 
make se ; 


South Am 


rious losses. 

In addition to the various countries mentioned, 
are dredges at work, or,in course of erection, in West 
Burm , Siberia, Klondyke, Servia, and 
in several of the States other than California. That 


there 


h, Korea 


there are many spots all over the world which will 
prove profitable for dredging is certain; but 
whether these are likely to be capitalised at a fair 


price, and to fall into the hands of reputable promoters, 





IS TRADE IMPROVING ? 


Six months ago (Economist, March 25th) we endea- 
voured to find an answer to the above question by an 
appeal to the statistics and reports bearing upon it, 
and were forced to the conclusion that while there were 
then some indications of improvement, a condition of 
sustained activity was more of a prospect than a 
realised fact. We propose now to examine the same 
sets of statistics brought up to the present date, with 
a view of discovering whether ~ prospect has come 
any nearer to realisation during the months. 

In the first place, our foreign trade has continued 
distinctly satisfactory ; exports particularly 
have been on a larger scale than ever before, and 
have increased month by month. The expansion in 
this direction had, however, already been in progress 
for a considerable period at the date of our former 
inquiry, and as the evidence of prosperity was not 
backed up to any great extent by that of railway traffic 
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returns, bankers’ clearings, and labour reports, we 
had to conclude that- the foreign trade, important 


though it is, does not constitute the main portion of our 
total trade, and may be in a flourishing condition, 
while the general industry of the country is inactive. 

The railway traffic returns now make a considerably 
more satisfactory comparison with the corresponding 
period last vear than was the case six months ago. 
There was then a decrease of £20,551 for the twelve 
completed weeks of the half-year, whereas for the half- 
year now in progress the returns of the same com- 
panies show an increase of £109,231. How this is 
made up we show in the following table :— 























per cubic yard, and the average cost r 
introdt s a fe of soundness to 


















systematically, and the regularity of the gold content: " i 
fea: Se SN me a Id cc ae Raitway TraFrrics to SEPTEMBER 17, 1905. 
in these ventures | _ onic 
which has SO fs not existe “di in gold dredging. The Pesnnens Geekite Aguregnte. 
first really in ‘sett uni dredging company floated in Lon- —— —— —- — 
: oa ole Company. | Increase : |Increase _ _ | Increase 
don was a combination of several of these Oroville pro- Receipts or  |Receipts. or | Receipts or 
Jecrease Decrease. crease. 
perties, Which was privately wachenmertiee a few weeks pDecrease.| [Decrease ___ |Deasease 
: eens Sc eae ana ene ee ee 
ago. The latest type of dredge is now working this English. S$ | & £ | & £ | & 
at 1 na Das ecgubetay Se Furness .......- 57,310, 712 72,180) + 6,729 124,490) + 6,017 
ground at less than 2d a cubic 3 anil and on this basis | Great Central _. 279,465}+ 4,216) 522,792|+ 39.572 802,257/+ 43,788 
the estimate of profits put torward does not appear | Great a » By — éee.094|— a 16508 — ue 
: Great Northern.. 5 + 4; -- 7, »952,088) — : 
extravagant. Great Western.. 1,612,500!— 18,100| 1,272, 80C| > 3,000) 2,885,300, 15,100 
' ire f +h; ort l- an - : tmece Lancashire and | | 
A sig nang of a wna look on as ~ Lemp ora ehice | ‘aneeels g519 gaa: 25.208 1387696) + 20.728 
for 1 la yeen thorough Vv pro' ed. AS agrainst this London & N.-W. 1,753,000. + ,000 + 23,0 5,399,000)+ Sl, 
: 5 P 1 a ‘ <e : > | London & S.-W. 882,300) + 8,800 301,400|— 6,000' 1,183,700 + 2,800 
many dredging enterprises are being formed in various | Gondon,  Brigh: 
: Sins mn ee eae. jae oie 
no means assured of Lea wees . 661,188 3,327) 177,57¢| 2,759, 838,758 6,086 
. 4 » 6 | ‘ 
will be Southend 155,412}+ 1,871} __24,81C/— 1,011) 140,222|+ + 860 
T ' ri ' . Midland ........  1,020,317;+ 20,393} 1,526,599) + 2,546,91€'+ 52,932 
necessary. The most careful prospecting, by men | North-Bastern..) "889,985 10,395) 1,266,492 2,156,477\+ 4,128 
whose judgment and experience is beyond question, ee ee cates aan = 1 216696] + ean 
i c : Re ew S.-East. ¢ iat. 98 3} + ye £94,0U0)—- 9440,09 J 
must precede all dredging flotations, for this is a class es i oa . an 
| 20,07 136 9,554,841|+ 109,23 
of mining where the utmost care is necessary. I hope | —— Z _ 10,617,898! + _ 20012" 8.36.48 = —s 
the British public will adopt towards enim a differ- A noteworthy circumstance is, that, while in Marc! 
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ent attitude from that of the people of Buenos PAs res. A | the passenger traffic showed signs of expansion, oa 
number of dredging companies have been floated there | the goods traffic had fallen off, the passenger receipts 
lately for working ground in Bolivia, Brazil, the | now show only a small increase, the bulk of the expan- 
: prasperil and Terra del Fueg These had absurdly | sion that has taken place being in merchandise. There 
large capitals initially, and the shares in most cases|is an explanation of this which is consistent with a 


| parts of the world, which are by 
ES and a great deal of discrimination 
reached premiums of several hundreds All 


The 
tramway 


4 ae 
per cent. rali- 


ad + ++ + 
trace pos! tion . 
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| eradual improvement in the 
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this took place on no actual evidence at all, for the | wavs have undoubtedly felt effects of 
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| dredges are not vet at work, and many of the reports | competition, which, of course, affects passenger tri fic 
submitted for my inspection when I was lately in] alone. The holiday and tourist rec: ‘Ipts aan also be 

| Argentina were ‘clearly the work of inexperienced | influenced by wea ither, while the volume of merchandise 
, persons. That there is the basis, on reasonable | to be carried depends almost entirely upon the state 
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of trade in the country. The most recent returns are 
very satisfactory in regard to both classes of traffic, 
since the last week’s figures of these 15 companies 
changed a decrease of £216 in passenger receipts into 
an increase of £20,079, and raised the gain in mer- 
chandise and minerals from £72,004 to £.89,152. 
The next group of statistics available for comparison 
is that relating to bankers’ clearings. The total 
London clearings are not, as we have previously ex- 
plained, a reliable indication of trade conditions, since 
they are affected by Stock Exchange and other finan- 
cial transactions to a’ much larger extent than by in- 
dustrial business. We give the comparison, however, 
but rely mainly upon the amount of country cheques 
cleared in London and total clearings at provincial 
centres as being more representative of trade transac- 





























tions. The statement is as follows :— 
Bankers’ Clearings. 
To this Date in— Increase | 
|; | or wer 
1905. 1904. Decrease. | Cent. 
£ | £ £ i * 
London .......... 8,744,908,000|7,455,847,000 +1289061000) 17:29 
Country cheques 
cleared in 
London ......| 659,535,000 638,490,000 + 21,045,000) 328 
Manchester ......| 184,279,800) 174,812,700 + 9,467,100) 5°42 
Liverpool ........, 137,609,509) 140,609,600 — 3,000,100) 2:13 
Birmingkam......| 39,216,200 38,060,900 + 1,155,300} 3:04 
Bristol ..........| 21,868,100) 21,809,600) — 58,500! 0:27 
Newcastle ........| 48,027,100) 55,383,400 — 7,356,300) 13:28 


The increase in London town clearings is propor- 
tionately smaller than it was six months ago, owing 
mainly to reduced clearings on Stock Exchange and 
Consols pay-days. On the other hand, the increase in 
country cheques cleared in London is now 3.28 per 
cent., whereas at the end of March it was only 0.38 
per cent. As _ regards provincial clearing centres, 
Newcastle must be ignored in this comparison, as the 
clearings there since May 27th have comprised the 
town only, instead of the whole district. With that 
exception, all the provincial clearings make a_ better 
comparison with last year’s figures now than was the 
case six months ago. Manchester, for instance, now 
shows an increase of 5.42 per cent., against 3.33 per 
cent. at the end of March, and the decrease at Liver- 
pool has been reduced from £8,693,600 to £3,000, 100. 
We may mention here, too, that banks with large 
country connections find their supplies of loanable cash 
in London running short, as more profitable employ- 
ment can be found in trade advances at industrial 
centres. 

Next in importance come the statistics of employ- 
ment, collected by the Labour Department of the 
Board of Trade. They are not very complete, and 
for the most part relate only to skilled labour repre- 
sented by trade unions. The latest return is that for 
August, quoted in another column of this issue, which 
shows that on the total returns received the number 
unemployed at the end of August was 5.4 per cent., as 
compared with 6.4 per cent. at the end of August, 
1904. The detailed reports by the Board of Trade 
correspondents, which cover such branches as agricul- 
ture and dock labour as well as the skilled trades, 
are to the effect that employment, while hardly so good 
as in July, was appreciably better than 12 months 
previously. 

There remain the weekly or monthly trade reports 
and circulars, which are perhaps coloured too much 
by the circumstances of the moment to be relied upon 
individually. If a fair period be taken into account, 
however, a tolerably good judgment can be formed as 
to the condition of the industries dealt with. There is, 
for instance, no question about the sustained activity 
in the cotton trade, or the profitable basis upon which 
it is being conducted. The woollen trade is in a less 
happy positicn, owing to the high price of the raw 
material. It can hardly be described as active, but the 
labour returns indicate that employment was much 
fuller in August than 12 months before. The iron and 


steel trades are decidedly busy, and the activity is in- 
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The coal trade has already responded to 


the improvement in the industries in which fuel is a 
principal factor be maintained. Recent reports of 
companies engaged in these heavy industries make a 
better comparison with the previous year than those 
published a few months ago. 

All the evidence seems to point to an appreciably 
improved state of affairs by comparison with the con- 
dition of things when we wrote six months ago. The 
chief evidence to the contrary is to be found in the 
large numbers of unskilled unemployed which appar- 
ently are still to be found in our large towns. So far 
as these consist of real workers and not of the chronj- 
cally shiftless and improvident, who are constantly on 
the verge of destitution, the slackness seems to be due 
to depression in the building and timber trades, and 
other minor industries, which are liable to remain dull 
even after an improvement has become manifest in 
manufacturing centres. 

There seems to be little doubt that in the staple indus- 
tries of the country, improvement is more discernible 
than it was six months ago, and that as compared with 
12 months ago the increase of activity is still more 
distinct. There is no doubt a good deal of leeway 
to be made up before the country can be described 
without reservation as prosperous, but remembering 
that a great obstacle to revival has been removed by 
the conclusion of peace in the Far East, and that 
evidence of improvement, owing to the time occupied 
in executing large orders, is not at once apparent in 
statistical form, the indications we have been able to 
point to are of distinctly good augury for the im- 
mediate future. 











THE CANADIAN TARIFF. 
{FROM OUR OWN CORRESPONDENT.) 
Ortrowa, August 3oth. 

IN a few days a Commission composed of Ministers 
will start on a tour through the country for the purpose 
of obtaining the views of manufacturers, farmers, and 
merchants on the subject of the tariff, which is to be 
recast next Session. The Finance Minister has already 
stated that he intends to establish a three-decker tariff, 
minimum duties for those countries that tax our pro- 
ducts lightly, maximum duties for those that tax them 
heavily, and preferential duties for British goods. The 
business of the Commission is to learn how high he 
should make the minimum and maximum duties, and 
how far public opinion is disposed to go in the granting 
of a preference to the United Kingdom. 

It is tolerably certain that the maximum tariff will 
be a stiff one, while the minimum will be left high 
enough to afford a comfortable margin of protection 
to the home manufacturer. There is a good deal of 
objection on the part of manufacturers to any prefer- 
ence at all being given to British goods. The cotton 
and woollen men declare that the existing preference 
—33 I-3 per cent. off the regular duties—is ruining 
them. With a few exceptions, indeed, all the manufac- 
turers who recently visited England, and most of those 
who remained at home, are convinced that, if Canadian 
industries are to thrive, they must be protected as 
thoroughly against British as against American or 
German competition. Other arguments against the 
preference are that it procures us nothing in return 
from Great Britain, that it does not open any new 
market for our wares, and that it is of very little value 
to the British exporter. Since 1898, when the prefer- 
ence was first given—it was then only 25 per cent. 


off—our exports to Great Britain, after various ups 
and downs, have declined from $105,000,000 to 


$102,000,000 for the fiscal year 1904-5, whilst those to 
the United States have increased in the same period 
from $46,000,000 to $77,000,000, notwithstanding the 
American duties. As for imports for home consump- 
tion, those from Great Britain have risen from 
$33,000,000 to $60,000,000, and those from the United 
States from $79,000,000 to $163,000,000. 

These figures do not show that the preference to 
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Britain is of no value to Englishmen so ‘snail onduiie 
as that neither the high duties which the United States 
impose upon Canadian products nor the high duties 
we impose upon such of theirs as are dutiable 
are able to overcome the natural tendency to intimate 
trade relations between us and them. The preference 
which Britain enjoys is more than offset by the 
natural advantages which the Americans possess in 
our market, seeing that they are our immediate 
neighbours, separated from us along 3,000 miles 
of frontier by nothing more formidable than a 
surveyor’s line, and that every kind of manufactured 
goods that suits them suits us, climatic and other con- 
ditions being the same in Canada as in the Northern 
States. We purchase the great bulk of our imported raw 
material and half-finished goods from the Americans, 
because we cannot get them as cheap anywhere else, 
and, in our own interest, admit them free or at lower 
duties than those levied on imports from Britain, which 
consist principally of manufactures. Of the $60,000,000 
of imports from Britain last year, only $15,000,000 
worth were free, whereas of the $163,000,000 worth 
bought from the United States, no less than 
$84,000,000 worth, or over half, were allowed in free. 

Notwithstanding the opposition from manufacturers, 
the Government is determined to maintain a British 
preference of some sort, partly for sentimental reasons, 
and partly because, be it great or little, it cannot fail 
to relieve the Canadian consumer to some extent. So 
far as one can learn, however, the preference of the 
future will not be any more profitable to Britain than 
the existing preference. It is almost certain that the 
duties on cottons and woollens will be increased, and 
that there will be a slight rearrangement of the steel 
and iron duties, looking to greater protection for the 
Canadian mills. 

The Canadian importer does not relish the prospect 
of a maximum tariff. ‘‘ Why,’’ he asks the Finance 
Minister, ‘‘ should my customers be punished for buy- 
ing in some country that elects to follow Canada’s 
example, and levy heavy duties en imports? Why let 
loose your vengeance on your own people for the fault 
of others?’’ The home manufacturer, on the other 
hand, assures us that a maximum tariff will bring the 
United States and Germany to their knees. Anyhow, 
we should not take the insolence of those countries 
‘“lying down,’’ but should strike back, like men 
and patriots. For some time back we have levied 
2 surtax on imports from Germany, yet Germany has 
no intention, apparently, of reducing her special duties 
on Canadian products, and no one can believe that 
anything we can do against the United States is likely 
to compel that country to alter or abandon its narrow 
tariff policy towards us. 

The trouble is that, besides invariably failing of their 
purpose, retaliatory duties have a tendency to become 
permanent. In 1879 we imposed a duty on American 
coal, expressly in order to force our neighbours to 
remove their duty on Nova Scotia coal. Nothing came 
of it, but the duty remains, the Nova Scotia mine- 
owners clinging to it as a protection against American 
competition, and scouting the idea of reciprocity in 
coal. One of the chief ends which Sir John Macdonald 
had in mind when he introduced the protective tariff 
of 1879 was to employ it as a weapon for coercing the 
United States into a mixed reciprocity of natural pro- 
ducts and factory goods. The Americans refused to 
be coerced, but the tariff has ever since been main- 
tained for the protection of Canadian industries, which 
now dread the very name of reciprocity. 

At the present time the cost of living and of produc- 
ing is probably greater, on the whole, in Canada than 
in the United States. The American tariff is higher 
than ours, but the home market over there is so vast 
that specialisation on a grand scale is possible in every 
industry, added to which our neighbours possess 
cheaper coal and iron than we do, together with lower 
railway rates, more abundant capital, and a natural 
ingenuity that keeps their factories abreast of the age. 
The fact that all the smuggling done along the frontier 
is from the United States into Canada rather than from 
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Cissiite into the United States raises ie presump- 
tion, to say the least, that we cannot afford to increase 
the tariff just now. But it is proverbially difficult to 
get the people of a new country to listen to unpleasant 
truths during a period of great material development. 

Business is still exceedingly prosperous, though 
there are indications that it is sagging in certain lines. 
The foreign trade figures for 1904-5 show an aggregate 
of $465,000,000, as compared with $466,000,000 in the 
previous fiscal year. Twenty years ago the aggregate 
was only $192,000,000. The manufacturers, whose 
favourite fallacy is that known to logicians as taking 
as the cause that which is not such, insist that the 
tariff has brought about all this progress, and that if 
we wish good times to continue, we must add another 
story to it, and, above all, give a wide berth to Mr 
Chamberlain’s programme, which would profit British 
by destroying Canadian industries. 

Without doubt the latter part of this exhortation 
commends itself to the great majority of Canadians. 
I have not their authority for saying so, but it is well 
known that Sir Wilfred Laurier and his colleagues 
would be glad to see Mr Balfour cancel his arrange- 
ments for another Colonial Conference next year, and, 


so far as Canada is concerned, resolve henceforth to let 
well enough alone. 








ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 
CONVERSION OF INTERNAL DEBT. 


Tuts is the last day for the holders of Internal 6 per cent. 
bonds to notify their desire to convert them to those of 
5 per cent. Out of the $62,000,000 in actual circula- 
tion, nearly $44,000,000 have been converted, and the 
amount is expected to reach $45,000,000 by to-night. 
Then a considerable amount belongs to orphans and 
other persons under disability, or to the estates of 
deceased persons which are being administered through 
the law courts, which, presumably, must be paid in 
cash, but the money will doubtless be re-invested in 
5 per cent. bonds. Of these, even if all the $62,000,000 
should be appropriated to conversion or payment of 
the Six per Cents., the Minister of Finance will have 
$40,000,000 at his disposal, as the public works for 
which a corresponding amount in 6 per cent. bonds was 
issued will be paid for in cash. The operation has, 
therefore, been successful. 
FOREIGN S{X PER CENT. DEBT. 


As no doubt is known to the readers of the Econo- 
mist, the Minister of Finance arranged for a loan in 
London of $4,000,000 for six months, with the option 
of renewing it from time to time during two years. 
The rate of interest is 4 per cent. per annum, and the 
commission 1 per cent., and the security is stated to be 
Treasury Bills. The Minister has announced that this 
loan has been obtained for the purpose of enabling him, 
with the addition of the other funds at his disposal, to 
pay off the Morgan loan at the end of this year. The 
result will be the conversion of a bond debt of 
44,000,000 into a floating debt, and it would 
apparently have been more judicious to use the ‘‘ con- 
version fund,’’ now over $9,000,000 gold, in the re- 
demption, and thus to reduce the amount required to 
be borrowed. By the end of the year there will be 
$2,500,000 gold more to the credit of the fund, the 
existence of which, most certainly, is not the cause of 
the premium in gold remaining at the “‘ barrier ’’ rate 
of 127.27 per cent. This stability is, of course, owing 
to the fact that the balance of trade is greatly in favour 
of the country. 

The Chamber of Deputies did not pass the Bill divect- 
ing the conversion of the foreign Six per Cents. until the 
Minister had secured the loan. The law has now been 
promulgated, andas it also authorises the conversion of 
the foreign Five per Cents. when this can be effected 
advantageously, there is little doubt that the operation 
will be attempted when that of the Six per Cents. has 
been completed, for the recent rise of the London 
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quotations of the Four ; Cents. induces Argentine 
financiers to believe that, with the G per cent. and 5 per 
cent. nds out of the way, these of 4 per cent. will be 
negot le at a price very near par 
PROVINCIAL CEDULAS. 
It is unfortunate that at this time, when the Argen- 
g 
tine Government has pending such important financial 
operations, discredit should be thrown upon the country 
by th tempt of the Government of the largest and 
riche province in_ the os to evade its just 
obligation nd that the National Government and 
Congress should have been senalicnt ‘din what may be 
ropt characterised as a fraudulent act, by enacting 
law for the notorious purpose of enabling the province 
o compel the C seg ean age to accept a trifling com- 
position upon the debts due to them. The committee 
which was formed here some aainlihe ago for the de- 
fence the shareholders has published a statement 
of the sunt between the Provincial Government and 
the Bank in reference to Cedulas taken from the latter 
In 1880 as a loan, which was expressly charged upon 
the la 4 La Plata Port recentiv sold to the National 
Cove iit ** free fr omaltehenine.”” The Cedulas bore 
interest at 7 per cent. per annum and commission at 
ye] , of which no part has been paid to the Bank, 
id the Provincial Government, if it be con- 
sidere ‘ separate entity, and not (as is really the 
fact) t yropricter of the Bank, and, as such, entitled 
» the profits and liable fer its engagements and losses, 
Is alsi ible, in the same manner as other debtors, to 
pay pi ive interest, by wav of fines for non-payvmen 
of interest and amortisation during 16 years. Thus 
the debt upon this account is brought up to about 
$50,090 9 m/n, and as the National Government has 
purchased the property charged with the debt, it is un- 
doubtediy obliged to regard itself as a debtor to the 
Bank until the Provincial Government has fulfilled 
contract to free the land from the mortgage. There 
are also other claims by the Bank against the Provincia! 
Government, which, according to the statements of the 


S100, O0OO0,OOC. 
admits that the 


its debt 
inance 


would make 
Minister 


committee, nearly 
1 Provincial 


Government 


of fF 


a large debt due from the i. haem Bank 


a set-off, 


to the Provincial Bank. But this ought not to pre- 
judice the Cedula-helders, because the iocener bank 
was les gally a dependency of the latter, and therefore 
liable for its debts. 


The Prov incial Government is placed in this dilemma 
either the Bank 


Hvpothecary was a Government 
Department, in which case the Government must pay 
all debts in full, or it was independent—and then the | 


Government must be treated, as regards its debt, as a 
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owes the Bank $44,000,000, but claims, as | 


private borrower, and in such case the amount which 
it would owe, together with the other assets of the 
bank, would go far towards payment in full of all the 
Cedulas in circulation. Independently of this, how- 
ever, the Province is liable to pay them by virtue of 
an express guarantee given by the law creating the 
bank. 
CORDOBA MUNICIPAL DEBT. 
\nother matter which will naturally have a preju- | 


dicial effect upon British investors (though it is to be | 


hoped that by this time they begin to understand the 
difference between the credit the Argentine nation 
1 that of Argentine Provinee or 


fF 
Ol 


the announcement that the new Intendant (M: oti of 
Cordoba refuses to carry out the arrangement made 
by his predecessor with Dr Aldao, the representative 


ot the This 1S a 


holders of Cordoba Municipal bonds. 
most scat { 


tlous affair. The Intendant declines to re- 
claim for arrears of interest or to pay any 


dz 


cog nise anv 


Munic ipality) is | 


| 
| 


| refused 


| at 


interest future ; nor will he recognise as owing on 
account of principal any greater sum than actually | 
passed into the Munic ipal Treasury in respect of the 
proceeds of the loans (no dotibt the intermediaries | 
managed to intercept very liberal commissions for 
themselves This recognition is also deciared to be 
a favour, because it is alleged that the Municipal 


loan upon more 


d no right to charges 


Government h: 


land, 


| 











re 


Septomber 23, 1905, 23, 1905, 


eee 


L~ 


than 25 
the 
interest 
the debt 


pe r cent. of the revenue (at that time sii whole 

evenue would not .have_ sufficed to pay the 
al amortisation of the loans), and, moreover, 
prescribed by the Argentine Statute of 
Limitations. (This plea would probably not hold good 

law, because the debt has been revived by 
tions for terms of settlement.) As regards the ilkegality 


of 


1S 


ne Poth i- 


of the loan, the Argentine Courts would probably make 
the Municipality repay the money actually received, 
with interest. The ultimatum of the wort hy Mavor is 


that the Municipality will repay the sum p roved to have 


been actuaily received by it, by applying to such pay- 
ment one-sixth of its revenue, wine h, if this should 
not increase considerably, would extend the payments 
OVer 50 OF 60 years ! 


CENTRAL ARGENTINE AND ROSARIO RAILWAYS. 


There is no prospect t of the Amalgamation Bill being 
The re is not to be any extension of 
the Parliamentary Session, which will, therefore, end 
on the goth of next month, and the few remaining 
weeks will be required for the discussion of the Budget 
and the Bills in which the Provincial Deputies are 
interested on behalf of their Provinces. 


passed this year. 


respective 
BUDGET. 
Budget Committee of the Chamber of De ‘putic S 
has presented report on the Customs pay in 
which it ~ p make fewer reductions than the 
Minister of Finance provided for in his Bill. The addi- 
tional iar cent, ad valorem is to be retained, — the 
export dutics, which produce over $2,000,000 gold, are 
supp that is to say, if the state the 
revenue will permit, which is doubtful, for Congress 
contiually piling up the charges upon it. 
GENERAL:CONDITIONS OF THE: COUNTRY. 
ving crops promise well for the next harvest, 


The 
its 
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to be ressed ot 


is 


The gro 


and the pasture lands are in fair condition. 

The exports of wheat have reac hed nearly 2,300,000 
tons. 

The receipts from Customs duties continue to in- 
crease. 

Under date cy st 8th the Argentine Minister 


telegraphed the actual results of the 
debt, to which 
Minister 


of Finance has 
conversion of the Internal Six per Cent. 


The 


our correspondent refers above. states 


that: 

‘The total amount of Six per Cent. bonds, 
cluding those belonging to the Banco Nacional 
those issued under existing contracts by the Obras de 
Salubridad, was Pesos mn 66,918,300, as per balance- 
sheet of the Credito Publico, dated September 16th. 
The same document shows that Pesos 50,814,000 have 
been converted at home, and, as per telegram from the 
Argentine Minister in London, the amount converted 
in Europe was Pesos 7,805,500, making a grand total 
‘The sum to be paid off in cash 


n- 
and 


of Pesos 58,619,500. 


is, therefore, only Pesos 8,298,800, the percentage 
converted being 87.599, a .- be paid off 12.401. Of 
the non-converted amount Pesos 1,904,300 have 


already been paid off.” 








BUSINESS NOTES. 


Mr Seddon and British Fire Offices.—.A\ccording toa 


Times telegram from Wellington Mr Seddon has been 


fulminating: against the tactics of the private fire 
offices doing business in New Zealand, which he 
characterised in Parliament as ‘‘ monstrous and 
immoral.’’ The offices, he affirms, have transferred 


business from the Pacific Capie C ompany, 
to renew the policies of firms partly insured 
with the Government, and threatened to dismiss em- 
ployés who have insured in the State Accide nt Dep: irt- 
ment. As regards the first two points, it obvious 
that the offices have a perfect right to send their cables 
they please, or to accept or reject business 
without any violation of the moral law, 
the alleged threats dismissal are 


their cable 


iS 


by any route 
their will, 


so far as ol 
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concerned, some very strong evidence will be required 
to induce most people to accept the oe of Mr 
Seddon’s charge. Mr Seddon, of cours Was not in 
a philosophic mood when he used the epithets we have 
quote d, and a clue to the cause of his ire may be found 
in the announcement that the manager of the State 
Fire Insurance Department is coming to London to 
consult with re-insurers. The fact of the matter is the 
New Zealand State Fire Department is not in such 
a happy position as its parent would like to see it. 
New Zealand business has not been of a very profit- 
able character to the British fire offices engaged in it, 
yet when the State Department entered the field it 
promp tly began to cut rates. On the other hand, the 
companies declined to accept re-insurances from the 
Department, which accordingly found it necessary to 
resort to Lloyds. The fire offices in their turn reduced 
rates, and, as a consequence, we understand the under- 
writers in London are no longer Saeeres of the re- 
insurance business of the New Zealanc Government. 
Hence the forthcoming visit of the aie of the State 
Fire Insurance Department. 





Canadian Pacific Railway and Its Land.— There is no 
confirmation of the report that a company is to be 
formed to take over the land grants of the Canadian 
Pacific Railway. On the face of it, there appear to be 
good reasons why the railway should retain its land, 
and continue the policy of settlement that it has carried 
on in the past. Its primary object is, of course, not 
to make profit out of its land sales, but to obtain 
settlers who will form a permanent source of revenue 
for the railway. On the other hand, a company might 
desire to ‘* nurse ’’ the land with the object of securing 
enhanced prices in the future. In any event, it must 
seek to make profits for itself, and it could not afford 
to part with land en the same terms as are possible to 
the railway. But an increase in selling prices would 
tend to discourage settlement, and that would be 
directly at variance with the interests of the Canadian 
Pacific Company. A portion of the proceeds of the land 
sales has to be handed to the Canadian Government 
on account of the land bonds mortgage, and the 
balances not so applied have been largely utilised for 
construction and equipment purposes. It is, therefore, 
quite erroneous to suppose that if a company were 
formed to deal with the lands all the money received 
from it by the Canadian Pacific weuld be free revenue. 


The Removal of Directors.—Whatever may be the 
merits of the dispute between Mr A. J. McMillan, late 
managing director of the Le Roi Mining Company, and 
the board, there is no doubt that articles of association 
ought never to give to directors the power to eject any 
colleague from office. Mr McMillan has now issued to 
the shareholders a statement of his side of the case, 
and in this he declares that the amalgamation pro- 
posals of the board would be disastrous to their in- 
terests, and urges them not to give the directors 
proxies, but to attend the next meeting and judge of 
the position for themselves. It was for opposing this 
scheme that Mr McMillan, according to his statement, 
was ejected from his position on the board, and 
whether the scheme be good or bad, the directors cer- 
tainly ought to have put before the shareholders the 
question as to the retention of their colleague in office. 
As it is, he was simply served with a notice that, 
‘pursuant to Article 108 (f), we, the undersigned, 
being all the other directors of Le Roi Mining Com- 
pany, Limited, hereby request you to resign your office 
of director of the said company,’’ and apparently he 
had no option but to submit. That such an article 
should ever have been inserted is extraordinary, and it 
is equally extraordinary that any board could have 
agreed to put it into operation. A director is a repre- 
sentative of the shareholders, and if his colleagues 
think he is unfit for his position it is to the share- 
holders they ought to appeal. Any departure from 
this principle is fraught with danger to the interests 
of the shareholders at large. 
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Tyneside Sh Shipbuilding Seugenie. —The report of Sir 
W. G. Armstrong, Whitworth, and Co. for the year 
ending June 30th last states that, after deducting de- 
sree and adding £86,369 brought ferward from 
the last account, the profits amount to 4.580,928. A 
comparison of this statement with that made last year 
in the corresponding paragraph of the report for 
1903-4 might lead to the conclusion that the profits 
in both years were practically identical, since en that 
occasion £81,576 was brought into the accounts, and 
the total profits were stated at £583,263. But closer 
examination reveals the fact that the operations of the 
year 1904-5 were even more satisfactery than might 
be gathered from the figures quoted. The directors 
announce, for instance, that they have applied 
£137,120 for the purpose of elimin nating the item of 
eoodwill from the balance-sheet, and this appropria- 
tion was made, although it is not so stated, before 
arriving at the profits. Another appropriation effected 
in the same manner is that of 415c,000 for the re- 
newal of plant, which is in additicn to the 1 
of £175,506 for depreciation, and, further, £50,000 
has been added to the reserve, although the directors’ 
report makes no mention of that fact. In short, it 
appears to be the policy of the directors to make such 
appropriations as the results will allo ww, and then to 
designate as profits an amount w rr after the divi- 
dend decided upon has been paid, leaves to be carried 
forward a sum = approximately cous alent to that 
brought into the account. Shareholders in a highly 
reputable company, which pays to them the excellent 
dividend of 15 per cent., are not likely to cavil at the 
manner in which the accounts are presented, but we 
are strongly of opinion that greater lucidity in these 
accounts would be distinctly advantageous. Another 
Tyneside enterprise—Palmer’s Shipbuilding and Iron 
Company—records far better results for ig04-5 than 
were obtained in the year preceding, akthough the 
report states that ‘‘the shipbuilding trade of the 
country remains in a depressed condition, and it is 
dificult to obtain erders at ee prices 
Yet the profits for the year amount to 4.%0,247, as 
compared with #.63,209 a year ago, and ; after paying 
5 per cent. on the ordinary shares and writing off 
£34,848 on account of extensions as depreciaticn, as 
compared with £25,496, there re ‘mains £18,301 to 
be carried forward, as against £°3,406 breught into 
the accounts. The company has in hand a first-class 
battleship for the British Government, and as regards 
the iron and steel departments, the report states that 
these have been better employed, and that the pro- 
spects, both as regards prices and production, are more 
favourable. The improved results for the year, in- 
deed, are attributed largely to the diminished cost of 
production arising out of recent expenditure on the 
works. 


provision 


The Rhodesian Banket Company. -The publication of 
the report of Mr Garthwaite, the British South Africa 
Company's mining engineer, on the Eldorado mine 
belonging to the Rhodesian Banket Company, has been 
followed by a sharp fall in the shares of the latter con- 
cern. Not that Mr Garthwaite pronounces the mine to 
be worthless ; on the contrary, he states that, consider- 
ing the limited amount of work done on the property, 
the results so far obtained are most satisfactory, and 
that 32,000 tons of 16-dwt rock must he considered 


as a splendid start for the property. The economic 
conditions Mr Garthwaite reports to be very favour- 
able in many respects, and the country in the 
vicinity of the mine is well wooded and watered. 
Unfortunately, however, wildly optimistic — state- 
ments as to the richness of the mine had sent 
the shares booming upwards before the result 


of Mr Garthwaite’s investigation wes available, 
and that gentleman himself has considered it his duty 
to utter a weighty word of warning to those who are 
likely to be led away by exaggerated descriptions of the 
wealth of the property. After making the favourable 
statement quoted above, he goes on to say: ** At the 
same time, giving due weight to all the features in con- 
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nection with the property, I can see no good and just 
reason for the highly optimistic report that was re- 
cently published, and I also consider that an unduly 
high value has been placed upon this and the other 
properties belonging to the company. Undoubtedly 
the wave of enthusiasm came from the fact that this is 
the first discovery of payable banket in Rhodesia, and 
taking the Rand as a precedent, it was assumed that 
the values will continue equally lasting. This is an 
assumption which I consider unwarranted, for it is as 
necessary to establish this fact in this formation as in 
the ordinary reef occurrence.’’ The harm that is done 
to Rhodesia by the practice, unhappily too prevalent, 
of making every discovery, however doubtful its im- 
portance may be, an excuse for inflating market 
values is incalculable, and should be severely depre- 
cated by all who desire to see real and stable progress 
in that country. In the present instance the shares of 
the Banket Company, after their recent sharp fall, are 
actually quoted at a higher price than they were when 
Mr Garthwaite penned his report at Buluwayo on the 
12th of August. 





The American Cotton Crop 1904-5.—The leading 
authorities have now completed their estimates of the 
cotton crop for the past season, and have issued their 
statistics with regard to it. Messrs Neill Brothers, 
though believing in a somewhat larger outturn, have, 
for the sake of uniformity, adopted the figures of the 
New Orleans Cotton Exchange annual report, which 
gives the commercial crop as 13,565,885 bales, against 
10,011,374 bales for 1903-4, an increase of 3,554,511 
bales. The estimate of the New York Chronicle 
differs but little from the foregoing, the total for 1904-5 
being 13,556,841 bales, against 10,123,686 bales for 
1903-4, the increase being 3,433,155 bales. The esti- 
mate of the New York Chronicle is arrived at in the 
following manner :— 









































Year Ending September 1. 1904-5. 1903-4. 1902-3. 
— ode . Bales. 7 Bales. Bales. 
Receipts at ports ...........-.. 19,119,220, 7,235,56& 7,632,757 
Shipments from Tennessee, «c., 
Gheect bo Mills .0.060.0000000. 1,234,215 880,609 1,075,667 
SOE ddnitvsivnsnas épiewnns 11,353,435 8,116,177 8,708,424 
Manufactured South, not in- 
NRO BONS... 500500000000 2,203,406 2,007.509 2,049,902 
Total cotton ercp for the vear 13.556,841 10.123.686 10,758,526 
Distribution of the above three crops has been as 
follows: 
1904-5. | 1903-4. 1902-5. 
Takings for consumption Bales. Bales. Bales. 
NOP 65 ci icanpessnwneecewsine'e 2,346,652 2,137,365 2,101,189 
DONE kk ntexcesccecsenseweee 2,203,4.6) 2,007,505 2,049,902 
Totaltakingsforconsumption 4,550,058) 4,144,878 4,151,091 
Exports | 
Total, except Canada by rail.... 8,752,454) 6,048,629 6,684,203 
To Canada by Tall....2s.0i000i000s 124,946! 85,503 115,369 
cermin em ten | eh ease 
DGtAl GEHOTG ss ccisccedkseeas 8,877,400} 6,134,132 6,799,572 
Burnt during year ............ 36,981 934 3,491 
Total distributed .......... 13,464,439! 10,279,944 10,954,154 
Add 
Stock increase, less cotton im- 
WOE sds. ss6nie sare eeervn sen 92,402) «156,258 «195,828 
DOO COD 5. 05:00 s0nennanan 13,556,841! 10,123,686 10,758,326 
a Deduction 
‘In regard to other sources of supply, our con- 
temporary puts the Indian production at 2,960,000 
bales, as compared with 2,634,400 bales in 
1903-4. Egypt is estimated to produce 1,1%7,000 
bales, against 1,275,754 bales, and Brazil and 
all other countries 215,000 bales, against 307,516 
bales in the previous year. Stating the result in 


bales of a uniform weight of 500 lbs, the Chronicle’s 
estimate of the world’s production is 17,782,440 bales, 
while the total consumption is put down at 15,506,255 
bales, leaving a surplus from the year’s crop of 
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2,270,185 bales. The visible and invisible supply on 
September I, 1905, Was 5,287,264 bales, as compared 
with 3,011,079 bales at the same date in 1904. Our | 
contemporary makes the following statement with |! 
regard to the number of spindles :—‘t The addition to 
the spinning capacity of the world has not been heavy 
the past season. The greatest change has been in the 
Southern division of the United States, where the in- 
crease reaches 783,944 spindles, the aggregate now 
being almost eight and three-quarter million spindles. 
Our statement for the world is as follows :— 


a NY 


Numper of Sprnpies in the Wor.p. 




















| 1905. 1904. 1903. 1902. 1901. 
Great Britain .......... | 48,400,000] 47,500,000| 47,200,000. 47,000,000 46,100,000 
Continent .............. | 35,000,000] 34,600,000} 34,300,000 33,900,000 33,350,000 
_ ‘Total Europe ...... 83,400,0C0} 82,100,000! 81,500,000 80,900,000. 79,450,000 
United States—North 15,325,000] 15,250.000| 15:200,000 15,150,000 15,050,009 
Do South 8,747,810| 7,963,866| 7,039,633 6.408.974 5,819,835 

_ Total United States... 24,072,810! 23,213,866] 22,239,633) 21,558,974 20,869,835 
East Indies ............ 5,250,000! 5,191,532) 5,100,000 5,005,965. 5.006.936 
I: Lecanteis tasoceere 1,400,000| 1,400,000} 1.350.000 15300000 1:250:000 
ents cw case ei aes 619,648} ‘610,000 600,000 550,000 700,000 
‘Total India, &e. ...... 7,269,648| 7,201,533] 7,050,C00 6,856,965 6,756,936 
Canada .............. .. 750000} '716,0°G} "700,000 690000 680.090 
Sida: ee. ee 675,000] 650,000} 610,000 590,00 560,c00 
Total other .......... 1,425,000 1,366,000] 1,310,000 1,280,000 1,240,000 


++ 116,167,458 113,881.399]112,099,632 110,595,939 108,316,771 


Total world 


lor Great Britain and the Continent we use estimates 
furnished to us by Mr Ellison, and we revise previous 
years’ statements from the facts we have. The results 
for the United States are our own. India’s totals are 
from the official report of the Bombay Mill Owners’ 
Association as far as received, and Japan’s aggregates | 
are officially communicated, except those for the last 
two years, which are approximations. China’s figures 
are compiled from consular reports, and for Canada 
and Mexico the aggregates are in part approximated.” 


The Skilled Labour Market.—The Labour Depart 
ment of the Board of Trade reports that, as is usual 
at this time of the year, employment in August showed 
a slight falling off as compared with July. The cotton 
trade continued to be very busy, and in the pig-iron and 
iron and steel manufacturing industries a further im- 
provement was reported. Compared with a year ago, 
employ nent has improved. A marked improvement is 
shown in the pig-iron, iron and steel, and _ tinplate | 
industries, as well as in the cotton, woollen, worsted | 
and hosiery trades. Certain other trades have also 
improved ; on the other hand, coal mining was at about 
the same level as in August, 1904, and the building 
trades showed some decline. In the 270 Trade Unions, 
with an aggregate membership of 578,444, making 
returns, 31,046 (or 5.4 per cent.) were reported as un- 
employed at the end of August, as compared with 5.2 
per cent. at the end of July and 6.4 per cent. at the 
end of August, 1904. Twelve new trade disputes 
began in August, compared with 17 in July, and 15 in 
August, 1904. The total number of workpeople 
affected by disputes which began or were in progress 
during August, 1905, was 17,287, or 868 less than in 
July, 1905, and 4,318 more than in August, 1904. The 
aggregate duration of all the disputes of the month, 
new and old, amounted to 346,200 working days, or 
70,300 more than in July, 1905, and 118,200 more than 
in August, 1904. Definite results were reported during 
August in the case of 14 disputes, new and old, affect- 
ing 5,923 persons. Of these disputes, 5 were decided 
in favour of the workpeople, 4 in favour of the em- 
ployers, and 5 were compromised. The net effect of 
all the changes in rates of wages reported in August 
was a decrease in wages of over £950 per week. The 
changes affected 247,500 workpeople, of whom 92,800 
received advances, while about 154,700 sustained 
decreases. The changes of the previous month affected 
over 183,300 workpeople, the net result being an in- 
crease of nearly £4,000 per week. During August, 
1904, the number of workpeople affected was nearly 
356,600, and the net result a decrease of over £,17,600 
per week. The principal changes reported were the 
grant of a bonus of 5 per cent. for twelve weeks from 
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the first pay-day in September to 87,000 card and | 
bluwing room operatives, spinners, &c., in the principal 
cotton manufacturing districts in England, and a de- 
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crease of 3} per cent. on standard rates affecting 
150,000 €0% il miners in South Wales. One change 
affecting the 150,000 coal miners referred to above was 
arranged by a conciliation board, and one change, 
affecting over 600 workpeople employed in steel mills, 
took effect under a sliding scale. The remaining 
changes, affecting nearly 96,900 workpeople, were 
arranged directly between employers and workpeople, 
or their representatives, one of these changes, affecting 
gs0 workpeople, being preceded by a dispute causing 
a stoppage of work. 


i 


Wills and Bequests.— The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr George Allen Everitt, late of Knowle Hall, Knowle, 
WAEWICN. cc cseecdnccscwaccsncdsudcceuus ciwecnes 96,046 
The Right Hon. Ralph Robert Wheeler, Baron Lingen, 
K.C.B., late of 13 Wetherby gardens, S.W. .......... 50,832 
Major- -General F rederic George Nuthall, late of 1 Clarence 
place, Newport, Barnstaple...... ee stocee ° 
Sir Thomas Wright, late of The Hollies, Stoney gate, 
ROICOMNOE i iceucccce ances whee wecemasegeweaace - 41,148 
Mr Clement Cheese, late of 85 The Drive, HOV. ccccccss, 98,005 
Mr James George Best, late of 36 Cleveland — ~— 


aie ceccee 
Major Charles ‘Harvey Palairet, late of WwW esthill, Ledbury 40,729 





Tue Right Honourable Lord Balfour of Burleigh, 
K.T., has been elected to a seat on the board of the 
W estern ee iph Company, Limited, in the place of 
Mr W. 


Andrews, resigned. 


Ir is stated that proposals for the amalgamation of 
the Great North of Scotland and Highland railway 
companies are being considered. Details are not 
definitely arranged, but it is understood that the head 
offices of the combined railways would be 
and the locomotive works at Inverness. Owing to 
lessened competition the amalgamation would probably 





Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight 10,822,755 60 .. 10,407,138 59 .. 9,886,747 78 
Treasury account current 


20,452,957 71 .. 20,159,975 85 














in Paris not yet due 203,630,808 45 .. 188,401,755 32 .. 168,268,750 99 


———— oe  - C- 





at Aberdeen | 


ee 19,519,494 85 | 








Treasury bills .... 


emnanaae 134.688 59 98,134 42 
Commercial bills, branch 
MEY teecéduacaudane 508,294,799 O .. 321,980,834 0 .. 320,608,790 0 
Advances on deposits of 
MORMON Gacaviccausacces 104,000 0 .. 154,009 0 .. “sd 
Do in branch banks .... np oa “ae +e __ 2,383,000 0 


Do in public securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878). +--+ 180,000,000 0 .. 180.000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 


164,676,728 91 .. 162,420,089 41 .. 173,411,487 65 
310,825,293 O .. 307,929,999 0 .. 323,984,695 0 











Do disposable .......... 99,627,287 O .. 99,626,818 10 .. 99,621,654 1 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
bank and landed »ro- 
perty branches ....... + 29,653197 38 .. 29,653,132 18 .. 27,930,825 97 
Expenses of management.. 3,172,524 45 .. 3,157,318 54 3,039,244 35 
Employ of the special re- 
BEEVO oc cccccveccscsse + 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
CN i ixacdisacusceaada 87,172,401 38 .. 88,493,186 10 79,366,697 64 
RO iasacciscascse 5,584,660,208 91 ..5,579,265,216 24 ..5,274,108,064 78 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 








INCREASE. 
Francs. & 
Treasury account ........- wdiveudidsiuacdaa 12,649,661 = 505,986 
Private deposits ...... 2,555,955 = 102,238 
Discounts ....... Cdeccecedeccaae weuesasesuce 1,687,707 = 67,508 
DECREASE. 
Francs. £ 
11,090,735 = 440,029 
662,754 = 26,510 


BANK OF FRANCE RATES. 


THNOOUE cic dncdcudscadccdadccccdcascdcssnadnacucasane 3 
ACOMCO Oh WHI 6c cccnecccecccccscsecsccewscece 
Advances on public securities ...-.ccccesecesccccece 34 


The London exchange is a small fraction lower on 
the week, at 25f 164c. The importations of gold have 
now ceased, the arrivals in London being div erted to the 
United States. Gold is still taken from Paris for 
Austria, but is believed to be required for Roumania, 
and the Bank shows a further loss of £112,885 on the 
week. The cash to-day and in the previous return was 
made up as under :— 

-———September 21.——-~ —-——September 14.——-—, 
Francs. Francs. 


Gold.... 2,969,665,566 = 118,786,622 .. 2,972,487,714 =118,899.508 
Silver .. 1,105,710,816= 44,228,432 .. 1,103,551,422= 44,142,057 


4,075,376,382 = 163,015,054 .. 4.076,039,136 = 163,041,565 


The following were to-day’s closing prices and the 
variations on the week :— 





result in a considerable saving being effected in work- Par “— - i = cue 
ing expenses. A Press Association telegram confirm- | Three per Cents.....6. 100... 99 75x e 10035 + O15 
ing the report adds that Sir David Stewart, chairman | Redeemable Threes .. 100 .. va a ee a = + ; a 
of the Great North of Scotland Railway, will be chair- | Italian ...........2.. 100 7h + a 
| man after the amalgamation Austrian Gold 4%.... 100... 10285 ., 102 72) + 0 12% 
— Pie eT 7 Spanish Exterior .... 100... 9440 .. 953924 + 0 47% 
= = Russian Old Threes .. 100 . a = oe = 624 _ : 324 
° Turkish Fours........ 100 «. 23x 6 a 4 
a oreign Correspondence. Egyptian Unified .... 100.. 10780 .. 10750 + 030 
Bank of France Shares1,000 .. 3.832 0 .. 3875 0 — 43 0 
Banque de Paris...... 500 .. 1507 0 .. 1,475 0 + 352 0 
FRANCE. Comptoir d'Escompte 500... ae ee A : _ a : 
Crédit Lyonnais...... 500 .. l, «es hy + 
(PRen: com Om CONnRSTONRENE:) Crédit Foncier........ 500... 725 0 .. 728 0 — 3 0 
Paris, September 21. | gyez Canal .......0.. 500 .. 4,525 0 .. 4,485 0 +40 0 
The returns of the Bank of France for this week, last | Northern Railway.... 500 .. > @ = 0o— 20 
week, and the corresponding week of last year are as | Western Railway .... 500... 0. 90 90 .. .. 
follows :— I : ) Orleans Railway...... 500 .. 1,520 0 ..1515 0 + 5 0 
= Eastern Railway...... 500.. 979 0 .. 980 0 — 1 0 
DEBTOR. Lyons Railway ...... 500 .. 1,427 0 .. 1,422 0 + 5 0 
Sept. 1905, Se * 14, 1905, Sept. * 1904 | Southern Railway .... 500 .. 1,222 0 .. 1,217 0 + 5 0 
c c 7 : : ' 
Capital ofthe Bank  «..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 9 | Rio Tintos Ord....... 250 .. 1,644 0 .. 1,657 0 + 7 0 
tion to capi- 
ak lawdiienst The following were to-day’s closing prices, with the 
é DBT) oa een 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 variations on the week, in stocks and shares not com- 
a, its branches. nea 22,105,750 4 ” 22,105,750 14... 22,105,750 14 | prised = the table above :-—Brazilian Fours g2f, + 
e f > ropert ,000, 000,000 O .. 4,000, we < o ‘ on a ea a 
Special Reserve ..-..... 8407444 16 2. 840744416 1: g407.444 16 | 90° Portuguese Theoes JOE $5¢> + pi Chinese 
Notes in circulation ..... 4,338,145,340 Q 124,349,146075 0 2. 4,174,416,565 0| Kours g8f boc, + 65c ; Ottoman Bank 6og! 50c, + 50c; 


Meridinal of Italy Rails 763f, — if; 
Old Bonds 342f, + 1f; 
| Shares 171f, — 4f; Bonds 36of, 


| 
| 
| 
| 
| 
| 


South of Austria 
North of Spain 
75c; Saragossa 


| Shares 1tof; 


creditor .....s...sseee 288,605,393 73 .. 275,955,732 62 .. 220,089,423 35 | S rocf. — of: * 4 coc: Tharsis Shar 
Cur ee eotounta; Baris’. SIDSOTTIS “9 1. SORmETeE SB 1 4eeseoGsT ao | DHares 305f, — 2f; Bonds 4oof, + 5oc; Lharsis Shares 
Do branch banks ...... 79,598.917 0 .. 85,401,955 0 .. 72,968,737 0 | 161f, — 1f 50c; Cape Copper 139f, — 50c; De Beers 
Dividends payable ........ 2,217,877 81 2,313,982 81 ..  2,332,93791| ,-.¢ 4 cfs 0 . oft a 75C 
Discounts and sundryinte- = ' | 4531; oe 5i ’ Chartered Company 564 5° ws af 
rests ...... weseverseere 5,095,922 SL 4, 4,779,010 3... 4,977,341 99 | Consolidated Goldfields 173f 50c, — 7f; Ferreira caak 
Rediscounted the last six | ks 1 Saad of coc: Geldenhuie D 
MONtHS ....eeeeeee seers 1,110,000 0 1,116,000 0 .. 1,462,991 40 | — 2f 50c; Geldenhuis 114f, — 2f 50c; Geldennuis Deep 
PURI snsasxcsnevancines 102,029,781 82 101,767,062 72 .. _ 84,998,190 17 | 238f, —6f; Transvaal Land 85f 25c, — 4f 75c; Buffels- 
A sncsissinnsi 5,5£4,€60,208 91 ..5,579,265,216 24 .. §,274,108,064 78 | | doorn 14f 75c, — 1f75c; Randfontein Estates 67f 75c, 
CREDITOR. | — 3f 75c; Robinson Mines 227f 50c, — 4f 50c; Oceana 
Cash in hand andin branch ° t @ | asm ooo > > 
DOMED sficessncessness 4,075,376,382 64 ..4,076,039,136 19. ..3,763,897,634 85 | 37 4 : ; Simmer and Jack 42f 50c, at 50¢ ; 
Commercial bills overdue. . 603,903 81 .. 29,753 10 .. 58,955 60 | East eas Proprietary 193f 50c, — 1of 50c ; Durban 
Commercialbillsdiscounted : 


Roodepoort 6of, — 7f; Rand Mines 233f 50c,— 9f50c; 
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Lancaster 35f 50c, — 2f 50c; Village Main Reef 131f, 
— 6f; May Consolidated gof 75c, — 2f 25c. 

Another suicide, that of Baron Salomon de Gunzburg, 
has occurred in the world of finance, but has not caused 
any disturbance init. The motive for the act has not 
been revealed, but is attributed to adverse speculations, 
especially in gold shares, principally in Siberia. He 
was of Russian nationality, and formerly directed in 
Paris a branch of a St Petersburg bank carried on by 
and in the name of his father. The bank ceased to exist 
with the death of the founder, and Baron Salomon is 
said to have been in an embarrassed situation three 
years back, and to have only extricated himself from it 
by the sacrifice of his private fortune. 

A question of importance has been raised concerning 
the presumed liability of the Egyptian Retineries Com- 
pany for the bills, amounting to about 23 million francs 
(£920,000), drawn by M. Cronier, as chairman of the 
Say Refineries Company in France, andaccepted by M. 
Cronier as chairman of the Egyptian Kefineries, and 
then discounted with different Paris bankers. It had 
been presumed that the Egyptian company were liable, 
and as a consequence their shares dropped 150f to 5of. 
[t is now contended that the acceptances were informal 
under Egyptian law, a consequence of which would be 
to transfer from the Egyptian Refineries Company to 
the French Say Refineries liability for the debt to the 
bankers. .\ Paris financial paper, the Cote dela Bourse, 
gives a list of the banks that have discounted M. 
Cronier’s paper :—Offroy, 2,200,000f (£88,000); Mallet, 
2,000.000f (£80,000); Heine, 1,500,000f (£60,000) ; 
Russo-Chinese Bank, 2,500,000f (£199,000); Pays- 
Autrichiens, 6,000,000f (£240,000) ; Lehideux, 1,000,000f 
(£40,000); Devillier, 1,000,000 (£40,000); Union- 
Parisienne, 1,000,000f (£40,000); Claude Lafontaine, 
bills, 1,000,000f (£40,000) ; loans, 5,000,000f (£200,000) ; 
Lazard, 1,000,000f (£40,000); Hirsch, t,000,000f 
(£40,000); Swiss-French Bank, 1,000,000f (¢ 40,000) ; 
Perier, 1,000,000f (£40,000) ; Orleans Railway Company 
1,000,000t (£ 40,000), 

An arrangement has been come to between the 
liquidators of M. Jaluzot's sugar manufactory and 
the beetroot growers who had sold their crops at the 
commencement of the year at an average price of 26f 
per ton. Lo prevent their production being left on their 
hands, they have consented to a reduction in price to 
22f,on which condition the liquidators will grant the 
use of the plant and buildings of the manufactory to 
work up the beet between the present time and the end 
of March for the sugar extracted, and to the end of 
August for the by-products. This compromise has 
been accepted by a majority of 1,600 small farmers, 
with crops of nearly 10,000 English acres and a pro- 
duction of 130,009 tons of beetroot in a single depart- 
ment, that of the Aisne. 

Anglo-French trade in the month of August amounted 
to 39,308,000! (£1,572,320) of imports from England, and 
102,097,000f (£ 4,083,880) of exports to England: this 
was an increase of 9,433,o00f (£377,320) in the former, 
and a decrease of 1,917,000f (£76,680) in the latter. 
The totals for the eight months were 367,056,000f 
(£14,052,240) of imports, a gain of 19,422,o00f 
(£775,880); the exports, 788,873,000f (£31,554,920), a 
loss of 12,137,000f (£485,480) in the year. The imports 
ncipally raw materials 


showing an increase were pri 
1 . ; ‘ - .: = . . 

wool, jute, dressed skins, and peltries: coal declined in 
value from 66,355,000f (£2,654,200) to 62,312,000f 
(42,492,480). In the French exports there was a 
diminution in woollens from 73,675,000f (£2,946,000) to 
(£ 2,547,120), but an from 
94,542,000! (£ 3,793,080) to 112,219,000f (£ 4,488,760) in 
sili wares. Mullinery and artificial flowers decreased 
from 72,081,000f (£ 2,583,240) to 64,6056,000f 
(£2,556,240). The exports of carriages, including auto- 
mobiles, rose in value from 3c,603,000f (£1,224,120) to 


63,673,000! increase 


f 


373573,000! (£ 1,502,920). 

The sulletin des Halles, the leading journal of the 
produce markets, now publishes its estimate of the wheat 
production of the year compared with the official pro- 
visional returns for 1904 given by the Department of 


—————————$ eee 


Bulletin estimates the yield at 116,748,200 hectolitres of 
about 2? English bushels, against the official previsions 
of 104,623,453 hectolitres issued last year, an estimated 
increase of 12,194,747 hectolitres on 1904, and 1,133,252 
hectolitres on the average production of the 10 years 
1895 to 1904. The official returns of the wheat sowings 
for 1905 were 6,497,490 hectares of 24 English acres, 
against 6,537,895 hectares for rgo4. As the consumption 
is estimated to require 121,280,607 hectolitres, the deficit 
in the French continental production would amount to 
about 44 million hectolitres, but in 1904 it was estimated 
at 22 million hectolitres. Over 1,000,000 hectolitres are 
received annually from Algeria and Tunis, and as they 
aré free of the import duty of 7of per ton, these imports 
would be larger but for the Customs regulations, by 
which they are limited to prevent foreign wheat entering 
I*rance through Algeria and Tunis. 
Returns of the production of iron and steel in the first 
six months of the year give a total of 1,499,502 tons of 
pig-iron, against 1,480,637 tons in the same half of 1904, 
and 1,365,421 tons in 1903. Cast steel is given at 
1,073,155 tons in ingots, against 1,042,673 tons and 
942,058 tons in the two preceding years, and 457,863 tons 
in blooms and billets. Wrought iron recovered on the 
vear from 279,264 to 366,682 tons. Steel, manufactured, 
declined from 751,650 to 634,806 tons. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September r2. 

The Agricultural Department's statistical bureau 
report on the leading crops, with the exception of 
cotton, did much to revive confidence, wherever it 
had been waning, as to the promise of the business 
year. There had been so much dispute over the extent 
of the damage done to wheat, so many private crop 
reporters had been in the field with varying returns, 
and so much was felt to depend on the result with 
respect to maize, that the September outgiving by the 
Agricultural Department came as in the nature of a 
great relief. Despite the scandals that are known to 
have attached to the Government Crop Reporting 
Bureau since the shake-up there, it is not believed 
that any of the reprehensible practices are likely to 
find place again—certainly not in the near future. In 
any event, the most severe criticism thus far made on 
the wheat and maize reports is that they incline to be 
a trifle optimistic. Be that as it may, well-informed 
traders, railroad men, and others who have followed 
the situation, are satisfied that the officially announced 
September indications are fairly accurate. As will ap- 
pear from an examination of the totals, the maize 
harvest, which is now almost beyond danger of 
damage, promises to be the largest ever produced, and | 
to mean an additional $100,000,000 of value as con- 
trasted with the year before. The wheat yield this year 
is expected to be the largest ever grown here, except 
the harvest of rg01, when the total was 748,460,000 
bushels, and should exceed the outturn of last year 
by more than 150,000,000 bushels, or perhaps 
$124,000,000 in value. As last year’s crop of wheat 
left the United States a non-exporter, it may be pre- 
sumed that this year’s excess of 150,000,000 bushels 
will mean our ability to send that much abroad. 

The Government's September estimates, with the 
final figures for 1904, are as follows: 


Sept., 1905. Final, 1904. 


Bushels. 3ushels. 
Winter wheai...... 424,400,000 .. 352,935,000 
Spring wheat ...... 280,047,000 219,464,000 
Total WhERG 0s «ss 704,447,000 552,399,000 
Indian corn........  2,716,918,000 2, 167,480,000 


930,317,000 
29.946,000 .. 
135,283,000 .. 
282,617,00) 


894,595,000 } 
27.234,000 

139,748,000 

332,330,000 


RPMNO ad. a0 59 8956s 06% 7 
EN 46Raiaawia SS 
Barley 

Potatoes 


of rve is also worthy of note. The loss on barley is 
not large, but blight and decay cut into the potato 
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Some of the results of the continued struggle of 
organised labour for a working-day of fewer hours, 
without reduction in wages, often in addition to a 
‘“ shorter week,’’ because of the increasing fondness 
for a Saturday hali-holiday, are brought out in a 
report on the statistics of wages and food in the 
United States by experts connected with the Bureau 
of Labour. ‘The lesson of the report to the advocate of 
‘the eight-hour day ’’ at nine-hour wages, when read 
with care is, that, although he has worked fewer hours 
and has had the desired time for rest and recreation, 
although he is getting relatively, if not actually, more 
pay, he is paying more for the necessaries of life, and, 
therefore, is not quite so well off as he was a year 
ago. In short, he finds that the cost of living has out- 
stripped the general tendency of wages to increase. 
Some of the leading generalisations are not without 
especial interest. 


‘‘In 1904, as compared with the average for the 


mary, “25.7 per cent. more persons were employed, 
hours of labour per week had been reduced 4.1 per 
cent., wages per hour had increased 17 per cent. 
weekly, earnings per employé had increased 12.2 per 
cent., weekly earnings of all persons employed had 
increased 41.0 per cent. Retail prices of food had in- 
creased 11.7 per cent., the wages of one hour would 
purchase 4.7 per cent. more food, and the earnings of 
a week would purchase 0.4 per cent. more food. 

‘* In 1904, as compared with 1903, the total number 
of employes decreased 0.6 per cent., the hours of 
labour decreased 0.7 per cent., wages per hour in- 
creased 0.6 per cent., weekly earnings per employé 
decreased 0.1 per cent., the total weekly earnings of 
all employés decreased 0.8 per cent.,. retail prices of 
food increased 1.3 per cent., the wages of one hour 
would purchase 0.7 per cent. less food, and the earn- 
ings per employé in a week would purchase 1.4 per 
cent. less food. 

‘* For the United States, considered as a whole, the 
average cost of food per family in 1890 was $318.20. 
In 1896, the year of lowest prices, it fell to $296.76. 
In 1904 it reached the highest point of the period, 
being $347.10, a difference between 1896 and 1904 of 
$50.34, Or 17 per cent. 

‘* The changes in the cost of living, as shown, relate 
to food alone, representing 42.54 per cent. of all 
family expenditures in the 2,567 families furnishing 
information.”’ 

In the financial and speculative worlds the note- 
worthy change is found in an importation of $1,200,000 
of gold at a profit, in spite of reports that not only 
London, but Paris and Berlin, were disinclined to part 
with the metal, and an inclination on the part of the 
stock market to regard that one swallow as constitut- 
ing the summer of a wobbly bull campaign. The 
first ten days of September had undone much that 
August had produced in the way of higher prices. 
The underlying cause was liquidation, pure and simple. 
Whether it has gone far enough at this time, and 
under immediate and prospective conditions, to warrant 
another upward turn may be doubtful. The New 
York Clearing-house banks are running with reserves 
very close to the technical danger-line—with heavy 
loans and a prospect for higher rates for money. 

When one considers the relatively heavy loss of 
funds to the interior—some $20,000,000 within five 
weeks, against a gain of $1,750,000 in the like period 
a year ago 
bankers have been lending money on the firmer rates 
at New York of late, it is not easy to understand the 
scarcity of funds out West, of which so much 
has been said. The gold importation on top of it all 
suggests what, on inquiry, proves to be true—that 
bankers’ and commercial bills have been freely offered 
within a few days, and that plans are on foot for a free 
movement of wheat and cotton. 

In general trade there has been no set-back from the 
previously announced favourable situation, and the 
boom in- steel and improvement in iron 
steadily on. 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 20. 

The tendency of money continues to be the subject 
of chief interest to the market. Rates for all forms 
of accommodation have risen considerably since a week 
ago. To-day the open market rate of discount rose 
to 34 per cent., which is = higher than a weck ago; 
and the rate for contango money has already risen to 
4% per cent., wheras only a week ago the market did 
not expect the rate to go above 4% per cent. Money 
from day to day, however, continues to be offered in 
; Sechandlung 


has prolonged its outstanding loans maturing to-day to 
the 27th, but it is not yet known whether it will further 
prolong any considerable part of them into the new 
month. 

The return of the Reichsbank published on Monday 
shows that no improvement of the status has occurred 
since the official rate was marked up at the beginning 
of last week. Indeed, the return shows a_ further 
weakening of the status by about £465,000, and the 
note reserve has now sunk to £/5,805,000, as compared 
with 4.9,555,co0 a year ago. The less favourable 
tendency this year, as compared with 1904, is clearly 
reflected in a further loss of £°37,000 in the gold stock, 
notwithstanding the advance in the Bank rate ; where- 
as the parallel return of last vear registered 2 gain of 
£250,000, without any change in the rate. The most 
unfavourable item in the return is the expansion of 
discounts by £5,156,000, as compared with enly 
£.507,c0o0 last year. A large part of the withdrawals 
at this time, however, was due to the fact that the 
great banks, after learning that the Bank rate would 
be advanced on the 11th, took out large amounts with 
which to supply their needs at the end of the month. 
Another serious point in the statement is the further 
taking by the Government of £744,000 on Treasury 
Bills, after having called for about the same amount 
during the first week of the month. It is somewhat 
disquieting to the market to see the needs of the 
Treasury increasing in this way right at the moment 
when other demands are becoming so heavy. 

Another subject that gives the Berlin market no little 
concern is the probability of a further advance of the 
Bank of England’s rate. When this seemed imminent 
last week a distinctly unfavourable tendency on the 
German bourses followed; and it was at once as- 
sumed that the Reichsbank would have to make 
another advance in the event of the London rate being 
again marked up. It is distinctly recognised here, 
however, that it lies wholly in the interest of the 
German money market to do everything possible on 
this side to render a further advance at London un- 
necessary. Nevertheless, it is believed here that this 
advance has only been postponed. 

The security markets did not long feel the restrain- 
ing effect last week of the advance of the Bank rate. 
The fear, indeed, that the London rate would be raised 
again acted as a damper upon speculation till it was 
removed, for the time being, on Thursday. The latter 
half of the week, therefore, brought a decidedly firm 
tone in most sections of the market. Various factors 
at home came into view to give a marked bullish ten- 
dency to business on the bourses. The reports coming 
in from the two chief industrial branches, the iron and 
coal trades, were calculated to give renewed strength 
to shares in those departments. Several other factors, 
too, added a strong impulse in the same direction. 

The old controversy between the Prussian Govern- 
ment and the Hibernia Coal Company, which for a 
year has given no little concern to the market, was 
reported last week as nearing a satisfactory adjust- 
ment. The report, indeed, was denied in a mifd form 
by the semi-official news agency; but the market is 
convinced that it is substantially correct, and treats 
it accordingly as a good bull factor. To-day it has 
assumed a still more definite character. Along with 
this report came rumours last week of further com- 
binations in the coal and iron industries centering 
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around the great Gelsenkirchen group, and these had 


a very buoyant effect upon several coal shares. 
Furthermore, the long-pending deal between the 
Deutsch-Luxemburgische Company and some other 


concern again came into view in the form of a very 
definite rumour that the company is about to absorb 
the Nordstern Coal Company, and stockholders’ meet- 
ings of both concerns have been held yesterday and 
to-day, which are expected to perfect the details of the 
arrangement. Deutsch-Luxemburg shares, after rising 
nearly 10 per cent. during the past week, made a 
further gain of 10 per cent. to-day. 

Last week, too, the movement to organise the bar- 
iron business, which for some months had been hang- 
ing in the balance, but seemed to have encountered 
insurmountable difficulties, assumed a far more pro- 
mising aspect. A meeting was held at Essen a week 
ago for this purpose, which reached results apparently 
promising such an organisation in the near future. 
Along with this it is expected that a settlement of the 
differences between the purely rolling mills and the 
mixed works will be brought about, which will mean 
the extension of the Steel Verband’s scope to the so- 
called Group B (bars, wires, plates, and sheets). The 
absorption of the purely rolling mills by the Verband 
is discussed with undisguised satisfaction even by jour- 
nals that traditionally oppose great combinations, since 
they that those works must, sooner or later, go 
under in any case, if they should try to keep up their 
losing fight for an independent existence. To make the 
outlook still brighter for the iron industry, an advance 
of prices in many lines «® goods is declared to be a cer- 
tain event as soon as the above changes are effected. 

All this does not exhaust the hopeful features of the 
situation. Both the Verband and the Coal Syndicate 
last week issued reports that gave the bul! element 
much pleasant reading. The Verband reports for 
August shipments of 434,167 tons of iron and steel 
products, which is nearly 20,000 tons above the July 
movement, and not less than 66,800 tons above that 
of August, 1904. The general reports from the iron 


a 


trade, too, are, apparently, better than at any time this 
year. This is particularly the case in the Siegen and 
in the Silesian districts. The Coal Syndicate last week 


issued a statement of its production for the first eight 
months of the year, and at the same time voted a re- 
duction of the existing curtailment of output. Hitherto 
the member companies had been permitted to produce 


per cent. of their nominal allotments, but that re- 
striction has now been reduced to 20 per cent. The 
outturn of coal by the Syndicate to the end of August 
reached 35,587,000 tons, as compared with 37,365,000 
tons in the like period of 1904. In other words, 
although production was reduced in January and 
February by 3,307,000 tons through the coal strike, 


the amount mined to the end of August was 1,777,000 
tons less than last year. August alone showed a gain 
of about 500,000 tons over August, 1904. 

Domestic bank stocks have been in good demand 
for some days fer various reasons. Disconto-Gesell- 
schaft stock profited by the improvement in 
Venezuela bonds. Dresdner Bank and Schaaffhausen 
Bank- = rein are strong upon statements of the half- 


has 


vearls rnings made several days ago at meetings of 
the deve ‘ctors. These results have not been made public, 
but it is understood that they were highly satisfactory 
to the stockholders. The Dresdner Bank has just de- 
cided to open a branch at Munich. Russian banks’ 
stocks are also bought here at firm prices. 

The business results of the German shipbuilding 


companies for the ended June 30th were of a 
rather mixed character, as shown by several balance- 
sheets just issued. The Blohm and Voss C ompany, of 
Hambwrg, the principal company on the Elbe, distri- 
butes 9 per cent., as against 7 per cent. last year ; but 
the t Yard, also located there, has had to 
make « heavy reduction in its distribution, owing to 
lack of order Also, the Flensburg Company has had 
to reduce its dividend from 11 per cent. to 4 per cent. 
Germany’s production . raw sugar for the crop year 
ended August 31st was 1,362,732 metric tons, which 
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denotes a drop of 302,620 tons, as against the previous 
year. 

The earnings of the German railways in August 
reached £ 9,138,000, being a gain of £577,000 over 
August, 1904. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 109. 


Austria-Hungary is so completely absorbed by its 
own political difficulties that it is incapable of feeling 
the effects of foreign events, be they ever so important, 
The hopes which in turn were placed in the conclusion 
of the South African war, and the war in the Far 
East, all remained unfulfilled ; financial enterprise in 
Austria-Hungary gained nothing by the long-delayed 
peace in both cases. But now that a mere possibility 
of an ending to the Hungarian crisis is talked of, the 
bourse has taken the cue, and is more hopeful and 
well disposed than it has been for a long time. For 
weeks matters in Hungary had pointed to a very severe 
crisis—the coalition parties, the overwhelming party 
in Hungary since the last elections, which would prob- 
ably only gain force were the experiment of new 
elections tried, expressed such decided objections to 
the King’s Government that the opening of the 
Reichstag promised to lead to a_ parliamentary 
catastrophe worse than the one in which the present 
state of the country originates. The Home Minister 
Kristoffy succeeded in persuading his brother Ministers 
that there was no hope for them unless they succeeded 
in gaining the support of a power in the land of which 
even the coalition parties are afraid, and his proposi- 
tion of granting universal suffrage was supported by 
the whole Ministry. But the Emperor refused to 
approve, and accepted the resignation of Baron Fejer- 
vary’s whole Cabinet, which only remains in office 
until new men have been appointed, who it is hoped 
will be backed by the majority. There is a general 
belief that the scare of universal suffrage will make 
the coalition parties more disposed to come to terms 
of some kind, as it has doubtless taken the sharpest 
sting out of the opposition. Possibly these hopes 
will prove false again, and, indeed, it is difficult to 
foresee in what manner peace can be concluded with 
the Emperor King on one side, who has again declared 
that he will suffer no encroachments upon his Austro- 
Hungarian army, which he will continue to command 
in the German language as long as he lives, and the 
Hungarian majority on the other side, which declares 
that its programme begins and ends with a Hungarian 
army. But the bourse is very hopeful, and its disposi- 
tion is ae in figures, as the following table will 


show: 


Sept. 19 Sept. 9. Sept. 2. 

Common Paper Rente........ 10070 .. 10055 .. 100°60 
4-2 per cent. Silver Rente .... 10150 .. 10125 .. 101°25 
Austrian Crown Rente ..... - 1200°80.. 100°65 .. 100°65 
Austrian Gold Rente ........ 119'80 .. i940 .. Hi955 
Hungarian Crown Rente .... 9190 a 30°60 6 96:90 
Hungarian Gold Rente ...... 11635 .. 11605 .. 11610 
State Lottery Bonds of 1860. 162'50 .. 25875 ..  167°50 
State Lottery Bonds of 1864. 29700 ..  293°75 ..  293:15 
Anglobank .....+.+e+e+eeees . $20:00.. 31800... d19°25 
BANE COMO asccin wn winseeis alciew.d « . OreO0 .. S7250 .. . 57200 
Austrian Boden Creditanstalt.. 1,053:00 .. 1,04700 .. 1,039:00 
Austrian Creditanstalt ...... 686:50 .. 67650 .. 67800 
Hungarian Credit Bank 80600 ...  783:00 .. _788°75 
TSRGGOTUANK 6.440.609.9080 499:'50 ..  947:25 .. 450°50 
Austro-Hungarian Bank... 1,655°00 .. 1,64000 .. 1,636:00 
UNIGRHIBARE ssiseicsascies ee 57200 .. 563°50 ...  662°50 
Alpine Mining Co. .......... 542°00 .. 54050 .. 543:25 
Pi ’rague Iron Industry Co. 2,767:00 .. 2,744:50 .. 2,763-00 
3riix Coal Mines ......... 683°50 .. 67500 .. 667:00 
Brick Manufactory W ienerberg 87500 .. 86200 .. 860-00 
Buschtiehrad Railway........ 1,146:00 .. 1,120:00 .. 1,109:00 
Danube Navigation Company 1,000:00 .. 992:00 .. 1,000:00 
Elbe Valley Railway ........ 45600 .. 44700 .. 447:00 
Austrian North-Western Rlwy 455:00 .. 429:00 .. 428:50 
Northern Railway .......... 5,92500 .. 5,880:00 .. 5,875 00 
States Railway... ..0ecsess » G7850.. Gid30 .. ‘675°50 
Southern Railways(Lombards) 105°50 .. 105°60 .. 100 40 


It will be seen that almost all quotations have im- 
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proved, and, indeed, the whole attitude of the market is 
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such that it may be hoped financial enterprise will now to the City for more than five millions in any one of the 


recover from the long period of depression under which 
the country has suffered so severely. What is most to 
be hoped for is that Parliamentary work should be 
taken up again in Hungary, so that the treaties of com- 
merce may be ratified and signed before the terms of 
their prolonged duration expire. One of the circum- 
stances which contributed towards the present improved 
state of things was the fact that the Bank of England 
did not again raise its rate of discount, as was very 
generally apprehended. This was the only foreign 
event that would have perceptibly impressed the 
Vienna and Budapest bourses. No notice is taken of 
the Japanese protests against the conditions of the 
peace, and the revolutionary movement in Russia has 
an influence upon one branch of industry only, upon 
the production of petroleum. 
assumed that the horrible events of Baku will benefit 
the Austrian petroleum industry, although the lion’s 
share of the expected gain has already been seized 


by America. , Still, Austria would be very behindhand | 
|commands a higher premium than the two previous 


indeed if it did not to some degree profit by these 
unexpected events. 

The results of this year’s harvest in Bohemia have 
been published with full details, and show that the 
harvest of 1905 has, on the whole, been very good. The 
total amount of cereals reaped in Bohemia in 1905, as 
compared with the harvest of 1904, and the average of 
the last ten vears, was as follows :— 

Average of 
1905. 1904. 1894-1903 


—-——— Hectclitres. ————_—___-__, 
(A hectolitre not quite three bushels.) 


Wheat eees 4,576,000 .. 4,117,000 4,133,000 
IGG era ercrcces 9,713,000 .. 8,905,000 .. 8,153,000 
Darley o<i0% 7,418,000 .. 17,892,000 .. 8,589,000 
CMMES, Succes 9,300,000 .. 9,485,000 .. 11,072,000 


The reduced figure of barley is not the result of a 
poorer harvest, but is due to the fact that a smaller 
area was sown with barley in consequence of the in- 
creased production of sugar beetroots. 

In Bohemia the fall in the price of hops caused 
great disappointment, and was generally attributed 
to speculation. But the real cause is the excellent 
harvest, the Saaz country alone having reaped 200,000 
metrical ewts, or double the quantity. of last year. 
Besides hops, the chief article of export from Bohemia 
is at present barley, of which 60,000 metrical ewts 
were sent to Hamburg during the first ten days of 


It is very generally 
7 4 y | 








the month, no doubt for export to England. 

A very interesting Congress was opened in Vienna 
yesterday, and promises to have more important results 
than is usual with meetings of this kind. It is the 
International Congress on the subject of Working 
Men’s Insurance, to which delegates have been sent 
from all parts of the world. Among them is the French 
ex-Minister Millerand, who was able to inform the 
Congress that France recently made great progress in 
the laws protecting the workman, and providing for his 
old age, but most especially in the insurance against 
accidents. ; 





Correspondence. 


IRISH LAND FINANCE AND THE MONEY 
MAREET. 


THE 


TO THE EDITOR OF FCONOMIST. 

Sir,—I have no doubt that the Treasury is often the 
better for your criticisms, but are you not rather hard | 
upon that department in your article of last 
entitled “ Irish Land Finance and the Money Market’”’? | 

If the Government carry out the programme sketched 
by Mr Walter Long in his recent letter to Sir John 


Colomb, is there any such serious departure from the 
pledges given by the Government 





veek | 


in regard to the 
issue of stock under the provisions of the Irish Land | 
Act of 1903, as you imply ? 

Mr George Wyndham said that the operations under | 
that Act would not be expanded “ so as to make us come | 


me 
i 


| shares already issued, and to leave 


| on the full present issue of shares. 


first three years after the passing of this Bill.” 
_ The Act actually passed on August 14, 1903, but, as 
it did not come into operation until November rst of 
that year, it may be assumed that the later date is the 
one which Mr Wyndham had in mind. In other words, 
he pledged himself not to ask the City for more than 
15 millions of cash up to the end of October, 1906. 

Do the proposals of Mr Walter Long seriously con- 
flict with this pledge ? 


£ 
Early in 1904 there was issued stock to the amount of 
£5,000,000, which took from the pockets of the City 4,350,000 
In January, 1905, there was issued stock to the amount 
of £6,000,000, which took from the pockets of the 
OM civecns Kentacdesaeeateuseta wesndhuecedene - 5,366,000 
In January next, it may equally be assumed that 
further stock to the amount of £6,000,000 will be 
issued, which, at an assumed average price of 90, 
would take from the same pockets ....... cvedcecce OAGGES 
WOM is cedecccvecdacccvawasexniases «oucce JQRIOGe 


On the supposition, then, that the stock next spring 


issues, this total exceeds the amount, to which Mr 
Wyndham committed himself, by £116,000. 

The other £6,000,000, if issued after October 31, 1906 
(and there is nothing in Mr Walter Long’s letter which 


| Shows that an earlier issue is contemplated), would be 


issued after the period about which Mr Wyndham 
pledged himself; and, as the Government have never said 
that they would “come to the City” for the promised 
sum of £2,000,000 of additional stock this year, is it not 


| possible that the National Debt Commissioners are 


intended to find the money ? 

If that is the case, is it not rather a serious charge to 
bring against the Chancellor of the Exchequer that he 
has “thrown to the winds his promises,” which are 
rightly regarded as most sacred, and when, perhaps, on 
too sanguine a supposition he will have borrowed only 


| about £116,000 more than Mr Wyndham promised ? 


Yours very faithfully, 
SPECTATOR. 
London, September 20, 1905. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ £ 


£ 
Amount previously recorded.... 125,438,057 .. e< 4s ess 
Issues of the week— 


South Bendigo Gold Mines (5s) 





QU DON as ocd cceccess. sede 15,C00 15,000 3,750 11,250 
Marston (J.), Thompson, and 

Son (£10, at £143) .......... 15,000 21,750 .. 1,500 20,250 
Romano’s (53% Deb., £100) 8,000 8,000 .. 8,000 ee 
Boots Pure Drug Co. (7% “B” 

Pref. Ord., £1 at £1 1-16) .... 100,000 110,000 110,000 
Boots Cash Chemists (Southern) 

(6% Cum. Pref.,£1 at £14) 55,0°0 60,500 60,509 as 
Crays Gas Co. (5%, Ord. Stock) 10,000 10,0C0 1,000 .. 9,000 
Caliiornian Petrel. Refineries 160,000 160,0C0 20,000 .. 140,000 

aa 385,250 . 204,750 180,500 

Total offered for subscription to date | Total offered for subscription for the 

in — - whole year— 

MI Cane cacewauceecennd £125,823,307 a écécercsccsauesaees £123,019,680 
SOS vos éctnccncadeveuce 79,815,756 SOU éeetekdwsaceededasns 108,462,680 
ON oe ancucccesndeeces 92 275,708 DUN dcidtwahececnunecede 153,811,987 
BOE vices ccccacdecunas 127,665,929 RED cidevsenavankasxeane 159,358,498 
DD vo satcse dalacwnccows 138,030,680 BOG ccccstenaceceasues 165,499,224 
BIO ccevcvscuvsicences TSA SAGES °° BOTS scccecceccncecscescq 135,169,724 








NEW CAPITAL ISSUES. 


Boots Pure Drug Company, Limited.— An issue of 
100,000 £1 7 per cent. ‘* B” preferred ordinary shares, part 
of a series of 246,000 shares, is offered for subscription by the 
above company at the price of 22s per share. The prospectus 
states that the auditors’ certificate shows the annual profits 
of the company for the last two and a-half years to have 
averaged £32,177 per annum, an increase of over 30 per 
cent. on the average profits for the previous three years. 
The average annual profit so shown is sufficient to pay the 
whole of the dividends on preference and preferred ordinary 
over £15,000, out 
of which only £7,000 is required for the annual dividends 
&res¢ This is without taking 
into account additional profits which will arise from the use 
of the additional capital. The assets of the company, exclu- 
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sive of ee (which stands only at £10,514), and including 
at par value the shares held in the associated companies, were 
on March 31, aa £399,584 in excess of all liabilities other 
than share capital. The cash receivable upon the present 
issue would therefore bring up the surplus half- 
a-million sterling (£500, 000), exclusive of goodwill. The 
been greatly extended by 


business of the con pal 
judicious advertising, : oe so Jong as it remains under the 
. cts 








to over 


assets 


hac 
nas 


poms management the of contipued success 
eem promising. On the yield of 63 given by these shares 


they look a cood industrial inve stale nt. 


aey% 2 ag a ,Jder 
Crays Gas Company.—Conditions of sale by tende1 
for £10,000 5 per cent. ordinary stock are published. The 


minimum price is £100 per £100 stock, and any amount, 
being not less than f10, and if above £T0, being a multiple 
thereof, may be tendered for, and the stock will be registered 
in the company’s books,in the names of the purchasers or 
their nominees, free of expense. Forms of te snder may be ob- 
tained fron secretary, the Gas Works, 5t. Mary Cray, 


Kent, 


Californian Petroleum Refineries, Limited. 
company is formed for the purpose of erecting a pe troleum 
refinery near San Francisco, and has contracted with a pro- 
ducing c company, the Graciosa Oil Company for a supply of 
oil for refining. It is not anticipated that there wil! be any 
shortage in this »wly, but if there should, the directors 
anticipate no difficulty in obtaining it from other sources, as 
their inns is situated in the centre of an oil-producing 


thy 
kai’ 


su] 


district. The Graciosa Company shares with this company 
in the profits after they amount to 20 per cent. Details ot the 
arrangement are given in the prospectus. Estimates are 


made of the profits likely to be same, and these are very 
brilliant. They must, however, be taken as estimates, and 
a great deal of allowance m: re98 for unforeseen circumstances 
in a particularly speculative if profitable industry. The capital 
is £200,000, all in ordinary shares £1 each. The present 
issue is 160,000 shares, of which 105,000 have been sub- 
scribed for by the directors and the subscribers to the 
memorandum, leaving 55,000 to be offered to the public. 
Treasury Bills.—Tenders will be received at the Chief 
Cashier's Office at the Bank of England, on Friday, the 2gth 
instant, at one o'clock, for Treasury Bills to the amount of 
£2,000,000, in replacement of Bills falling due on October 5th. 
The Bills will be in amounts of £1,000, £5,000, or £ 10,000. 
They will be dated October 5, 1905, and will be payable at 
six months after date, viz.,on April 5, 1906. The persons 
whose tenders are accepted will be informed of the same on 
Saturday, the 30th instant, and payment in full ofthe amounts 
of the accepted tenders must be made to the Bank of England 
not later than three o’clock, on Thursday, October 5, 1905. 


ol 
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MEETINGS, &c. 





CALEDONIAN RAILWAY COMPANY 


The half-yearly general meeting of the shareholders in the 
Caledonian Railway Company aa held, on the roth instant, in 
the hall of the Merchants’ House, Glasgow, Sir James Thompson 
(the chairman) presiding. 

The secretary (Mr J. Bla 
vening the meeting, 

The Chairman said: You 
company’s half-yearly report, 
usual, take itasread. There is no change in Table No. 
Table No. 2 there is merely an addition of 
‘stock, that amount of preference sto@k having been converted 
during the period. Table No. 3 shows that £400,000 of the 
debenture stock has been disposed of during the half-year, the 
price of which, together with the premium, has been duly put 
to the credit side of receipts and expenditure on capital account 
in Table No. 


kburn) having read the notice con- 
have all received a copy of 
and I ee that you will, 


the 
as 


I, and in 


LANARKSHIRE 


giving the details of expenditure on capital ac- 
that £487,262 was expended during the half-year, 
estimate of £342,766. The greater part of this differ- 
accounted for by a subscription of £112,500 to the 
Lanarkshire and Dumbartonshire Company, and I may take this 


RAILWAY. 

Table No. 5, 
count, shows 
against an 
ence is 


The | 


£7 to the ordinary | 
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CENTRAL STATION. 

The other important items of capital expenditure were 
£78,039 on the enlargement of the Central n in Glasgow, 
and £Q9 527 on the new dock at Grangen If you look at 
Table No. 7, which gives the estimate of expenditure on 


capital acc eg 
it amounts to 


during the current hali you will see that 
265,176, a very great red on previous half. 


ow Central Station enlargement and 





years. Glas Grangemouth 
Dock are again chiefly responsible for the principal items, 
namely, £101,136 an : ] It estimated that 
t will take 476,65 orks at the Central 

1 £110,001 uth new dock. As 


report, 


ie Central Station has 





n proceeding the pressure of the 
summer traffic has, of course, to some extent retarded it. It 
is hoped that rapid progress will be made during the coming 
winter, and that next summer it Figs be possible to make full 
use of what, I venture to think, il be a most commodious and 
well-found central passenger station, and that the company will 
then reap the full benefit of their outlay. 

GRANGEMOUTH DOCK. 
With regard to the new dock at Grangemouth, I am sorry 
that I cannot announce that it is to be fully pened for traffic 
immediately, and I think that vou, as shareh ang should know 


how the matter stands. Last 


that in a few month 


rch I sinted that i 


le ear-\99 1 } 
k would b 


‘ted 


far completed as 


Was expe 








to be available for the ship: it of coal in vess which could 
reach it by the existing dock channel, but I ti iid you that 
until the direct entrance from the sea was fi othing like 


of the new dock could be taken. This 


full advantage is anticipa- 
tion has so far been realised that coal could now be shipped 
in the new basin into vessels which have been able to reach it 
by the tortuous route of the old dock ch but the key of 





entrance dire 
probably be 


the position is the new 
now told that l] 


it wil 
contract let on April 7, 


and we are 
immer. The 
were to be 


Was 


oe by April 17, 1902; the next date promised was May, 

904, and the next December, 1905; now everything is to be 
ready by next summer—upwards of eight years from the letting 
of the contract, and four vears after the original date on which 
the works were to have been finished. Even admitting that 


some of the works in connection with this new do k were ae 
and difficult, I think we are entitled to com n that the delay 
in completing them has been unreasonable a uy vexatious. When 
the two works to which I have just alluded have been completed 
we shall have capital commitments of pene magnitude ; 

although we are taking the usual course of asking the share- 
holders to sanction the exercise by the direct in their discre- 
tion of the capital powers contained in the Provisional Order 
of 1904 and the Act of last session, there is n¢ mediate inten- 





no 


re 
ors 


im 


tion of issuing new stock (but, of course, with a debit against 
capital account, it will be necessary to take steps to redress 


this balance at some future time, when a favourable opportunity 
offers). Table No. 8, dealing with capital powers and other 
assets to meet further expenditure, shows a balance of only 
£76,627 to meet much larger liabilities; but it must be borne 
in mind that a large proportion of the debit to capital account is 
ounterbalanced by various fu the company’s hands. 


nds in 


REVENUE 


ACCOUNT. 


Taking the receipt side of the revenue account, table No. 9, 
there is an increase of £8,429 in passengers, but parcels are 
down £409. There is an increase of 600,022 in the number of 


passengers carried, 2,382 in first class and 597.640 in third, the 





revenue from first class being better by £66q, and from third by 
£7,879. Season tickets have increased in number by 1,133, but 
have brought in £120 less money, the eipts per ticket being 


£1 198 10!4d, against £2 1s 8d a year ago. Receipts per pas- 


senger are also slightly down, being 7.34d against 7.46d, the 
third class being responsible for the whole of the falling off. 
Merchandise receipts show an increase of £22,794, and live 
stock of £368, whilst there is a decrease of £12,794 under the 
head of minerals. ‘The tonnage carried was 2.456,237 tons of 
merchandise and 9.685.202 tons of min mals, increases of 116,905 
and 2,937 tons respectively, the receipts in the former case show- 
ing an increase of {2 and in — latter a decrease of 
£12,794. The average ton 1s down 1d in merchandise 








and td in minerals. ial and mis 


neous receipts 





there is an increase of 1 rents from denots and stores, 
£430 from mileage an: rrage, £4,385 fr rents of pro- 
perty, and £93 from es re ctively. On the other 
hand, Forth and CTy receipts are down £2,882. The 
total receipts show an increase of £20,418. and it must be re- 
inembered that they do so in spite at there having been a day 
less included in the period than there was in th rresponding 
period a year ago, owing to 1904 having been leap year. 


opportunity of saying that that railway is showing great improve- INCREASED EXPENDITURE. 
ment, owing to important new works being put down on its Turning to the expenditure side of the account, there is an 
system. When the Clydebank Dock, as well as the other large | increase of £6,215 in maintenance, of £s5,Sé1 locomotive 
engineering and enipiveticiing works, which are at present in | power, of £9,658 in carriage and wagon repairs, of £407 in law 
progress, are all compl wed and opened, they will be the means and arbitration charges, of £687 in compensation, and of £40 
of adding cons — additional revenue to the Lanarkshire and , in Government duty, whilst traffic expenses, neral charges, 
Dumbarto ashire Company. We, of course, knew that this pay- Parliamentary expenses, end rates and taxes have decreased 
ment would have to be made, but at the time the estimate was £5,664, £1,042, £207, and 248 respectively. An additional 
considered it was not anticipated that the subscription would | £6,138 has been re ed for working other fines, Forth and 
be required during the hi lf-year under review. This is the last C lyde navigation expenses are £2,744 less, the result being a net 
payment which we » shall be called upon to make on behalf of increase in revenue + xpenditure of £5.635. The principal items 
the Lanarkshire aad Dumbartonshire Company, so that the which go to make up the increased expenditure in maintenance 
outlook in that direction is most promising and satisfactory. are an additional £3,032 in wages, th rtion of which 
Ser ge aaa en a eannoenetcsoesdaeenssrcanoaseeasanaaeesne aa saseNISSRaSSMISSaANSSU EERIE eeu eee 
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is accounted for by new lines having been opened, and an addi- 
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tional £2,318 in repairs of roads renewals 
and repairs carried out on two of the ex- 
penditure on locomotive pow c ke cost 
686 more, whilst repairs and (4,819, ten 
engines having been renewed, ag ponding 





} the repairs having b : 
period, and the repairs having b head ¢ 








repairs and renewals of carriages and more has 
been spent on carriages and £2,164 on wagons; the1 carriages 
built to replace those worn out were larger an 

















sive typ last year, and the renewals of 
larger ca canacity, and also cost more. 
charges is satisfactory, a 
ted tailonery and printin; 
think there is a cause for di 
¥ increased £5,635, lool 
118 brought 1 
THE DIVIDENDS 

The proport: working expenses to receipts comes out at 
53.90 pei t yainst 53.97 per cent., a shade better than a 
year ago. there has been an rease of 115,842 miles in train 
mileage, f which the passenger service contributes the 
greater part, due to the opening of new lines for traffic, 
whilst goods mileage is slightly up, and minerai mileage 
ightly down. Passenger earnings per train mile are a fraction 
down, 44.106d a st 44.79d, { goods and mineral earnings 
are very shi ghtly up, 89.76d again So.aad train mile earnings 
taking all bran hes ft the service together, come out at §s 3.46d, 
as against 5s 3.87d per mil rhe re aah f the revenue account 
is that there is a sum of f-i1,026,355 to carry down to net revenue 
account, table N I n the credit side of which we find that 
£7,770 more has been received in respect of dividends on shares 
held for the company, whilst the balance from last half-year’s 
account is somewhat les On the debit side, feu duties and 
ground annuals are up £938, interest on debenture stock £7,112, 
and general interest account £6,509, whilst anterest on tem- 
porary loans and interest of banking balanc are down 
‘ and /£ tively The apparently large addi- 
ion to the ge rest account is due to a special credit 








made to that account last vear. 


ti tl 
balance havi The balance 
+ 








awaitah! - Ieee: ar ] + P : 
avaiable for dividend comes out at £704,867, of which the pre- 
farence yol 2} | sn dk Woe mail p zs + . 
ference stocks absorb /£ 337,723, leaving £367,134, which admits 
of a dividend on the ordinary stock at the rate of 334 per cen 
per annum, car g f ard 0S 
PROSPECTS FOR THE HALF-YEAR. 

You may remember that stated at cur -eting in March last 
tee oe ae, 7 } 
that I expected the upany to benefit « to a larger extent 





from the carriage of ri wicueal 





y | during the half-year 
now under review than it had during the half-year ended January 
31st last, and I am very glad to be able to say that this has 

out be the case, as we have had most satisfactory 

from tl rriage of that class of traffic. For the current 

-year the reports received from the agricultural ections ¢ f 

railway are also promising and satisfactory. As regards 

iron and steel trade of Lar ae. which is of great im- 

2 to the cony t is satisfactory to note an increase 

we carried iif there are, as is reported, numerous 

icts f st ers being placed on the Clyde, we may 

look forward to a good iron and steel traffic during the current 

half-year. I wi 1ow ask the retary read the formal reso- 

lution approving of the report and declaring the dividends, and 

after the resolution has been proposed and seconded I shall be 
glad to reply to any questions which may be asked. 

The Secretary then read the resolution, the ad »ption of which 

was moved by e Chairman, and seconded by Sir James King. 

RATES AND TAXES. 


Sir Andrew Mure, Edinburgh, said that he could not but con- 
gratulate the directors and the shareholders upon the prospect 
of the present situation. He desired, however, to ask the chair- 


man if anything had been done in reference to his motion, which 
was adopted unanimously 18 months ago, regarding the payment 
of rates and taxes and of Government duty. It was somewhat 
remarkable that the sum paid this year by the Caledonian Rail- 


way for the two half-vears amounted to £122,225 
Was a very large sum, and it would be 
the railway freed from the pa 

add very much to the favourable 
pected. As toils had been rem¢ 
tax 


12s 7d. That 
great blessing if 
yment of it, because it would 
dividend which might be ex- 
ved from the ordinary road, so 
ld not be paid on a railway. It was some- 


a VE Tv 


were 


rates and »s shor 


what curious that the North British Railway, which had some 
420 miles of line more than the Caledonian Railway, ,paid 
£61,263 6s t1d in rates and taxes and Government duty. 


irded the compari- 
Andrew was doubling 
he was not taking 


The Chairman, in reply, stated that as reg 
with the North British he observed Sir 


the small half-vear of that company ; 


son 


year 


me 
tne 








as a whole He would also remind him that the rates and taxes 
were not based on mileage. The company was in communica- 
tion with the other companies on the subject, but one company 
could ot tak > anv int lep end nt action. 

No other auestions being asked, the resoluti yn for the adop- 
tion of the report s submitied to the meeting, and unanimously 
agreed t : 

The retiring directo1 the Marquis of Breadalbane, Sir 
Robert W. Buchanan-Jardine, Sir James King, and Sir Charles 


Bine-Renshaw—were then unanimously re-elected. 


FURTHER POWERS. 


linary meetings were afterwards held. 








| was 


| of the 


| the 





ECONOMIST. 











a 


— 

















The Chairman explained that the object of the first meeting 
to ask the shareholders formally to sanction the exercise 
capital powers contained in the Caledonian Railway Order, 
1y04, and the Caledonian Railway Act, 1905. ‘The former pro- 
vided a very small amount of capital (£24,000), principally for 
purpose of dealing with a mineral subsidence at Hamilton, 
which had been successfully done. The Act of tg05, which re- 
ceived the Royal Assent on August 4th, and consequently did not 
appear in the accounts for last half-year, contained capital 
powers to the extent of £315,750, of which £150,000 was for 
subscription to the Calla nder and Oban Com ipany, and £ 165,750 
for two very important pieces of work—one the construction of 
a relief line about 31% miles long in the neighbourhood of Green- 
hill Junction, where the traffic was congested and where addi- 
tional running accommodation would be absolutely necessary 
when the new dock at Grangemouth was opened ; and the other 
the construction of about one mile of line from the Lanarkshire 
and Dumbartonshire Railway near Scotstoun West Station, 
which would give them access to the new dock at Clydebank. 
The second meeting was held to ask formal sanction to subscrip- 
tions by the company to the undertakings of the Callander and 
Oban Ratlwe 1y Company and the Lanarkshire and Dumbarton- 
shire = uilway Company. The subscription to the Callander and 
Oban Company amounted to £150,000; that to the Lanarkshire 
and hate Company, which was £42,150, was con- 
tingent on its being decided that that company should construct 
the Clydebank Dock Branch already referred to. It was, how- 
ever, practically certain that the Caledonian Company would 
make the line, in which case this contribution would, of course, 
not be necessary; but it was thought better to get authority for 
the subscription, in case for any unforeseen cause it was deemed 
advisable that the branch should be made by the Lanarkshire 
and Dumbartonshire Company. The third meeting was with 
reference to two working agreements with other — which 
had to be submitted for the approval of the shareholders. One 
was the renewal! of an agreement which had subsisted for a num- 
— of years with the Killin Railway Company, under which the 

Caledoni in Company undertook to work and maintain that com- 
pany’s line for five years, receiving the net — to them of 
doing so. The other was an agreement by the Caledonian Com- 
pany to wo rk and maintain the Bankfoot Light Railway Com- 
pany’s line for ten years, subject to six months’ notice on either 
side, the remuneration being in this case also the amount of the 
net cost incurred. The Bankfoot Light Railway, which extended 
from Strathord Station to Bankfoot, was not yet open for traffic. 
and the agreement did not come into force until the line was 
opened. 

The secretary re 
mously adopted, 
Sir James King. 

Mr A. B. Bosher proposed a vote of thanks to the directors 
and to the chief executive officers for their services during the 
past half-year. 

The resolution was duly seconded, and cordially carried. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 


ad the formal resolutions, which were unani- 
on the motion of the Chairman, seconded by 





ASSOCIATED PORTLAND CEMENT MANUFACTURERS (1900), 
LIMITED. 


The annual general meeting of the shareholders in the Asso- 
ciated Portland Cement Mar iufacturers (1g00), Limited, was held 
on the 20th inst., at Winchester House, London, Mr Frederick 
Anthony White (the chairman) presiding. 

The secretary (Mr Alfred Stevens) having read the notice con- 
vening the meeting, 

The Chairman said that, while the present report began with 
a statement of the difficulties under which the company laboured, 
he still felt that, in the light of past experience, they might take 
courage and indulge, if not in a sanguine, at least in a hopeful 
view of what was before them. Nevertheless, the board did not 
conceal from themselves that the present depression in the Port- 
land cement trade was a serious matter, and they trusted that it 
would not proceed further. He was —— as on former 
occasions, to prophesy concerning the future. They felt that 
resent indications were rather favo uvahibe than otherwise. Fur- 
her than that he would loreign importations had 
somewhat decreased, which might, he supposed, be taken as an 
indication that the high quality of the company’s cement com- 
pared with the uncertain quality of the natural cement, together 
with their reduced selling was rendering the imported 
article less acceptable than it fi rmerly was in many quarters. 
The Cust too, had been rather more exacting with the 
foreigner as regarded compliance with the Merchandise Marks 
Act. and it was a little less easy than it used to be for unscupu- 
] ealers to pass over Belgian cement as British. But there 
be a very large importation from Belgium, which 
found favour with some consumers on accounts of its cheapness 
_ of the mere fact that it was cement; and it could not be 
doubted that in many instances the consumers were still under 
the in that they were using English Portland cement. 
He urged all who wi ished to avo id making such a mistake to 
see that the bags in which cement was contained were plainly 
marked with the name in full of a well-known British firm. For- 
the leading engineers and architects continued to insist 
the use of the very best cement. They were not content 
with anything else, and, seeing that their works had to stand 
the test of time, they were undoubtedly right in refusing to be 
satisfied with a product which the vendors might choose to 
describe ‘so0d enough.” The Chairman then made a de- 


tailed statement with reference to the litigation with certain 
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co mpanies which had not come into the association, and ex- 
plained that a settlement had at last been negotiated. The board 
were anxious to get from each defendant c¢ mpany a tacit admis- 
sion that the course taken by this association in bringing the 
actions was a right one, and this they succeded in doing by 
obtaining from each a money payment in consideration of the 
actions being abandoned. Turning to the profit and loss account, 
the Chairman observed that the balance brought forward was 
£17,658, and the total gross profit from all sources for the period 
under review was £333,193. The corresponding figures of the 
previous year were. £6,972 and £335,722, so that, while this 
credit of profit was £2,529 less, the total sum to be dealt with 
was £8,152 more, being £350,851, against £342,694. Far from 
being surprised that they did not chronicle an increase of gross 
profit, they were well content that in the circumstances it had 
fallen by ‘only £2,500. Indeed, the directors thought it most 
satisfactory that the result of the year’s trading should be so 
nearly equal to that of 1904. Portland cement was the staple of 
their manufacture, but profits were also derived from many other 
items. They made casks on a very large scale. Keene’s cement, 
whiting, lime, and plaster all yielded a profit, as well as the large 
fleet of barges and steam-tugs, and the rentals from their estates. 
Most of these had done somewhat better than in the preceding 
twelve months. ‘The various charges on the debit side showed 
an increase of £11,642. The largest of these additional charges 
was for interest on new capital, which it had been necessary to 
spend in the past few years. After carrying to the general re- 
serve and depreciation account the same sum as in the previous 
year, £25,000, the directors were enabled to recommend the pay- 
ment of a final dividend at the rate of 514 per cent. per annum 
on the preference shares. It was true that the amount carried 
forward was £4,417 less than they brought forward last year; 
but this difference was practically set off by nearly £3,400 more 
being appropriated to sinking funds, depreciation, and reserves, 
and the sum of nearly £1,000 spent on relief work. With regard 
to the question of future management, the number of directors 
would be gradually reduced to twenty. It was proposed to re- 
duce the directors’ remuneration from £200 to £100 per annum, 
and it was expected that the rearrangement of agreements of 
managing directors and staff would effect a saving of from £8,000 
to £10, 000 yearly. Besides these administrative economies, 
there were others which could only be effected by an outlay of 
capital. The money that had been spent during the last five 


years had borne good fruit; it had er eae the company still 
further to improve their processes and the quality of their 
cement. Of the rotary plant, he was able to say that it had 


continued to give satisfactory results. 
the Chairman remarked that when our legislators and local 
government authorities helped with both hands architects 
and builders to place themselves in the van of progress in con- 
structive methods, perhaps he might be able to speak to the 
shareholders not only of activity in the cement manufacture of 
this country, but of better prices, and a dividend on the ordinary 
shares. But muchas the board would like higher prices, it was not 
on them that they were founding their hopes. Another force which 
was helping the association was the determination on their part 
to be behind no other country, and no other company, 
ducing the best quality at the lowest cost. This was their aim. 
It demanded a great deal of industry, knowledge, and not a 
little money. But the foundation which this policy was layis ng 
was the basis of their hopes of dividend. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr W. Curling Anderson seconded the motion. 

The Chairman, in — to questions, said that so soon as the 
profits permitted of the declaration of an ordinary dividend the 
board would be only too glad to pay one. Their customers num- 
bered between 7,000 and §,oo00 and th e bad debts for such a large 
business were very small. It had not been thought well to set 
out in detail the amount of their various assets, but he migt 
remind them that one of the principal firms in the City valued the 
assets at £5 exclusive of the goodwill. ; 

The resolution was mae submitted to the meeting, and unani- 
mously agreed to; and a proposed alteration in the articles, with 
reference to the number aan remuneration of the members of the 
board, was also adopted. 

Some formal business having been transacted, a vote of thanks 


to the chairman terminated the proceedings. 


Referring to the future, 


in pro- 


,000,000, 





SPRINGFIELD BREWERIES, LIMITED. 


The fifthteenth annual general meeting of the shareholders in 
the Springfield Breweries, Limited, was held on the 22nd instant 
at the offices, 12 Moorgate street, London, Mr Edward Rawlings 
(the chairman) presiding. 

The secretary (Mr J. W. Jones) having read the 
ing the meeting, 

The Chairman said: We all have to regret that since we met 
last the board of directors has lost an old and valued colleague, 
Mr W. J. Wright, who had been on the board of this company 
for many years, and whose services were very much appreciated 
by all of us. He died quite suddenly, and the news came as a 
great shock to us all. may say that for the moment it is not 
proposed to fill the vacancy. The result of the year’s trading 
is that after allowing £5,191 1s od for wear and tear and re pairs 
and renewals, and £250 13s sd for bad and doubtful « lebts, we 
show a net profit of £10, 990 28 6d. To this is added the balance 
brought forward from last year, £2,863 2s, making 
£13,853 4s 6d. From this amount the debenture 
in F donee 
appropriations there n 


notice conven- 


interest and 
last have been paid. 
remains a balance of 


the interim dividends declared 
these 
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£8,553 48 6d, which the directors recommend you to-day should 
be dealt with as follows:—First, by paying ‘dividends for the 
six months ending May 31, 1905, at the rate of 8 per cent. per 
annum on the preference, and at the rate of 8 per cent per annum 


on the ordinary shares (making 7 per cent. on the ordinary 
shares for the whole year); and, caulk by placing £1,500 to 
reserve account; and, third, by carrying the balz ince of 


£3,053 48 6d forward to the credit of the next year’s account, 
Although these figures are not as good as they were last year, 
still there is nothing that any of us can find fault with, as we are 
able to maintain our ordinary dividend at the same rate as last 
year, we are able to make all proper and necessary provision for 
deprec iation, &c., and we are able also to puta substantial sum 
to reserve, and to carry forward slightly more than we did last 
year. Under these circumstances, although our profits are not 
so great as they were last year, there is not much for us to find 
fault with. The reason why our sales have fallen off during the 
year is stated in the report to be due to a wave of temperance, 
but perhaps that is hardly what was in the minds of the 


direc tors. I should say it is rather a wave of prohibition. In 


the State of Ohio in which our property is, the State is cut up 
into small residential districts, for each of which there is a 
Mayor, and these residential districts can by an application of 


4o per cent. of the voting population call upon the Mayor of 
the district and demand a poll of all the voters in the district, 
to say whether it shall go ‘‘ wet or dry’’—to use the American 
phraseology. In several of the small districts adjoining us this 
has been done, with the result that in one or two of them they 
have gone “dry ’’—that is, that prohibition has been enacted in 
these particular districts. Of course, drinking still goes on in 
these districts, but it is done secretly, and, to my mind, it would 





be very much more advantageous if the houses were open in 
the regular way, and there was nothing secret about it. It has, 
of course, to a certain extent affected our operations, but the 


history of the districts in which we have been operating for 
many years is that on certain occasions there comes an idea of 
prohibition which is taken up actively in certain quarters, it 
goes on for a year or two, but the public get tired and disgusted 
with it, and when the next election comes they revert to their 
former position. I — upon this as quite sporadic, and we 
have nothing to fear. I do not think there cause for alarm, 
but that the next election will show a different position, even in 
these small districts that have been lost. We have had a visit 
during the year from our general manager, Mr Blee, who 
generally pays this country a visit when he is taking his holiday. 


is any 


We had several long interviews with him, and he spoke very 
encouragingly on the prospects of the company. Everything, he 
said, was in the best condition; he is a man of considerable 


ability, and a man in whom we have every confidence. 
his colleagues have worked loyally and faithfully from the com- 
mencement of this company, and we value his opinion highly. 
His opinion is that there is no fear of 4 rad kind but that this 
brewery will continue to prosper in the futu During the year 
we have made several additions, which have been paid for out 
of revenue, to our bottling stores and machinery. We found it 
necessary to enlarge the capacity of our bottling department, as 
it is considerably increasing, and we are now in a position to 
cope with any quantity of bottled beer that our business may 
have the opportunity of disposing of. As mente the accounts, 
it is a very satisfactory thing to see that the con 


npany has such a 
plain and satisfactory balance-sheet. If you look at the credit 


He and 


side you will see that we have debtors £6,553, stocks £11,000, 
cash at bank and in hand £5,000, and investments nearly 
£9,000, making a total £30,000 of tangible assets, while on 


the other side there are sundry 
these figures speak f 
to labour the accounts any further 
tion of the report and accounts. 
Mr W. S. L. Schuster sex 
mously agreed to. 
Some formal business having been transacte: 


I think 
asion forme 
I now beg to move the adop- 


creditors £2,029 only. 
xx themselves, and there is no oc 


nded the motion, which was unani- 


i, a vote of thanks 





to the chairman for presiding terminated the proceedings. 
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£10,500.L00 Treasury Bills 


— _—— WEALTH—SECURITY—STABILITY. 
WE Ot iengs Mcctoues: * 70,610,933. 83,645,969 1,857,012) 1,821,378 | Paid in Claims upwards of ae = £12,533,000 


iin wa le Provision for Old-Age Pensions. 
Exchequer, as above . .|142,454,000 53,175,655 53,418,137 ww S| lk ANNUITIES— SINKING FUND POLICIES — ACCIDENT — 
——— aoe = —_ —_ | es | BURGLARY—FIDELITY INSURANCE. 
xX oO Accounts, &c, | 
CURIOS Ads cckexicsce 176.000 69,739 77,021 11,110 11,866 | Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH 


Excise ......... Jseeeees| 5,291,000 1,458,851) 1.599.673 20,000 168,000 CLASCOW, LEEDS, MANCHESTER, NORWICH, STOKE-ON-TRENT. 
Estate, &c., Duties ....} 4,289,000 2,028,859 2,079,242 104,000) 104,000 | 


- | Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
Tota) cevsocnsscees | 9,756,000 3,557,429 3,755,936 135,110} 283,866 


Aggregate Revenue, in- 
cluding Payments to 
Local Taxation Ac- 
CORRS GO 6 iccncivce 








GEORGE 8. CRISFORD, Actuary. 
APPLICATIONS FOR AGENCIES INVITED. 





+ |152,210,000' 56,733,084 57,174,073 1,992,122, 2,105,244 


EXPENDITURE AND Gatutinia a The Bankers Gajette. 





Total Issues out of the Exchequer 


| Estimate! ee ‘ BANK RETURNS AND MONEY MARKET. 


-——IssuEs.——~ 
for the ae ‘ 
> Apl. 1,’05, Apl.1, °4,) July uly ] 
Year ApI.1,'05, Apl.1, 04) July, | July 1, BANK OF ENGLAND. 


IS0E-G:: |g 
Sept. 16, Sept. 17, Sept. 16,; Sept.17, | Accounts sux et o > 8 . 
~. pm fee cc Ts pursuant to the Act 7th and 8th Victoria, cap. 32, for 


£ — the week ended Wednesday, September 20, 1905. 


{ £ £ £ 
National Debt Services .... 28,000,000 11,969,974 12,142,931 31,582 a 
Other Consolidated Fund ISSUE DEPARTMENT. 
BESVINEN, 6 ccecccecdenoces 1,620,000 686,366, 688,731 wa “a £ £ 
Payments to Local Taxa- : aa 
Gens hoatenie ehaxenl on Notes issued........ 51,847,580 Government debt.... 11,015,100 
the Consolidated Fund .. 1,160,000 644,966; 644,927) 412,791, 412,717 Other securities .... 7,434,900 
Supply DOPOD vk kik ccavccs 111,304,000 45,193,338 49,030,918 1,225,c00 1,020,000 Gold coin and bullion 33 397 580 
Expenditure ..... 142,084,000 58,494 644 62,507,507' 1,6£9,373) 1,432,717 an 
| 
\ 
t 





51,847,580 51,847,580 
OTHER ISSUES. . 
For Advances for Bullion.. i 210,000 20,000 .. ey BANKING DEPARTMENT. 


For Advances for Interest on 











£ £ 
Exchequer Bonds issued ; ? : ‘ . 
under the Capital Expen- Proprietors’ capital .. 14,553,000 Government  securi- 
dit ure (Money ) Act, 1904... es 90,000 és ea ae ROG ob teawawcenee - 3,693,109 SM A acdevueenes oe 18,667,070 
I acl te pag . a. eae . en enene Public deposits* .... 15,927,842 Other securities .... 30,211,905 
For Exchequer Bonds issued , ; x Other deposits ...... 41,488,034 Notes.. tesececeeeee 25,042,895 
under the Supplemental Seven-day and other Goldand silvercoin.. 1,833,814 
War Loan Act, 1900..... ea aa 6,509,000 ae es bills 93.699 
Winder Peierraph Acts 1892), fe ee ee ae —— 
AOTD 20.055. seaaneeunnas i 450,000;  200,C00, —-150,C00 a 73,755,684 73,755,684 
Under Naval Works Acts, 
ROU UG AGUS s 6.05.s nieecscais 1,653,000} 1,810,000 ee os * Including Exchequer, Savings Banks, Commissioners of National Debt, an@ 
Under Military Works Acts, | Dividend Accounts 
1897 10 1901... .. 0... pr 900,000! 1,700,000. de idea aati 
: Wuildines) ian ‘i 23,000. J. G. NAIRNE, Chief Cashier. 
Under Public Buildings | : | Dated September 21, 1905. 
Expenses Act, 1903 ...... oe | 105,090 81,500 j ‘ ° 7 . J 
Under Public Offices Site : The preceding accounts compared with those of the previou® 
(Dublin) Act, 1903....... ae re 25,000 | eS are eee i 
ance Cavan Abveomsent week exhibit :— ae vl poner 
(Money) Act, 1904........ ee 188,977 oe ee oo . > sh? 
Suashonee ‘kabeaaan Re ; Circulation (excluding7-dayandother bills) .... = -- eww eeeee 396,515 
paid aes alk Saou So ae i 2 800,000 Pa en Public deposits ....... ce ceeeeeceeeeeeeeeceeceece a0 2SIGGIO  ccccccce oe 
Ways & Means Advances Other deposits sense erence eceeeeceeeereneeesenees <a. > irmaeeane - 533,353 
EN i550: seuauesies ee 3,450,000 - a Government SCCUFILICS 6... eee cece ee eee ree eeeeees Ute feeeeeee oe 
9)¢ »11 7aNa4 NN? poameciae ree Othersecurities ............. cwreenes dtcdacadeaas x eee ‘ wa 
62,154,621, 79,094,007, 1,319,375) 1,452,717  Brullion .......cccceccccceecccceeccceeeceeseeeeess ecaaeas - 25,788 
cane — | —- ——|————-— porte 0 cncuccceeces T1672 ccccecce 
Balances in Exchequer :— Inc.orDee!.for Week tt ada ela ea te as eine 1 O ao, 
Benk of England ...... ee 7,801,235, 3,889,273 + 716,467! + 589,251 Teese) yen aren noee tena : . 
Bank ofIreland........ re 655,077 662,689 — 178,828!— 200,590 The following shows the amount of circulation, Bullion in 


3.456.312) 4.551.952 + 537,639'+ 288.66 i : . > . > as — 
8,456,512) 4,551,962, + 557,639. + 388,661 both departments, Banking Deposits, banking Securities, Reserve 


Treasury, September 19, 1905, | Reduction. and_Rate of Discount, for three months ended September 20, 1905: 
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THE ECONOMIST. 

















Dm og 
: Securiti >a 3 
a. Cizculation Seon us |S 
i xcluding z= = 
Date. COMM ANd Abroad or | (Excluding Deposits Banking Reserve. = . 
Bullion. Bank Post : zea 
out for Bills) Depart- ee 
Export. . went, S—_ QD 
#3 
1905. £ £ £ £ £ , 
June 28 39,048,782 1,000 out 9,131,730 59,153,462 49,5¢6,950 27,367 
July 5 38,461,783 292,000 in 30,711,265 61,316,713 53,127,263 2 
12 38,203,585 5,0CO out 30,269,650 54,120,544 45,744,775 2 
19 38,275,642 90,000 out 29,989,150 55,095,551 46,395,133 26, 
26 ae 021, 410 270,000 out 29,985,825 54,328,868 45,861,092 2 
Aug 95 80,000 out, 30,072,720 53,148,024 45,938,332 25 wae. 
10,060 in 29,959,255 53,001,938 45,264,335 24,808,074 455 
44,000 out 29, +86, 995 [55,642,360 48,184.29 25,542,308 45. — 
277,0.0 out, 29,101,930 55,938,763 47,878,972 26,170,653) 463, — 
389,020 out) 29,652,960 54,964,253 47,553,213 25,438,087 463 .e 
Sept. 783,000 out = 54,843,771 vas 24,694,843 45 sd 
746,000 out, 29,201,200 |53,710,379 47,530,589 24,505,982 451 7 
334,090 out 28°804'635 55,415,876 43,878,975 24, 876,709' 445 — 
Subjoined is our usual table, affording a comparative view 2f{ 
the Bank Returns, the Bank Rate Discout the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 








a period of three years corresponding with the present date as 
well as ten years back, viz. :— 

At corresponding date Sept.18, Sept.24, Sept.25, Sept.21, Sept. 20, 

with the present week. 1595. 1902. 1905. lyc4 4aC5 
Cireulation (excluding if £ £ £ £ 

Bank post bills) ........ 26,225,115 29,198,845 28,395.135 27,835,355 28,804,685 
Public deposits .......... 6,612,409 8,301,490 17,268,186 8,667,695 13,927,842 
Other deposits .......... 48,815,090 40,375,582 38,093,540 40,556,519 41,488,054 
Government securities 14, 792,504 14,594,260 16,686,056 14,227,140 18,657,070 
Other securities .......... 25,462,721 26,502,605 22,653,965 24,295,290 30,211,905 
Reserve of notes and coin 33,448,921 25,528,503 24,499,852 29,004,987 24,876,709 
Coin and bullion ........ 42,874,036 37,328,503 34,444,987 38,390,342 35,231,344 
Proportion of reserve to 

TEMESUROOR 2 snynsacnsaeen 602% 535% 536% 582% 442% 
Bank rate of discount ... 2% 3% 4% 3% 3% 
Marketrate, 3months’ bills id 34 4 22: 3 
Price of Consols* ........ 10/¢4 95 88,'5 855 8944 
Price of silver peroz. .... 30d 23h4d 27 gna 26ynd 8: : . 
Average price of wheat 22s 10d =. 27s la 7s; 9s 7d 
Exchange on Paris (short) 25°274-35 25,183-23} %5.20-2 ‘ 4 

— Amsterdain (short) 12-3§-44 12.28-3h 2.13- {- 

— Hamburg (3 months) 20- 58- 62 20.62-t6 20.60-64 2059-65 | 2061-5 


Claaring-house return .... 173,299,C00 146,803,900 157,824,000 192,175,000 255,376 C00 


* New 2? per Cents.—Goschens, 


The amount of the ‘‘other deposits’’ compared with the ‘‘other 


securities,’ showed in 1895 an excess of £23,352,369, and in 1902 
an excess of £14,070,776, in 1903 an excess of £15,439,575, and 
in 1g04 an excess of £16,241,229. In igo5 there is an excess of 


£11,276,129. 
At this time i 


1902 the Bank rate was 3 per cent., and, partly 
owing to the heavy rate of discount that had to be paid on an 
issue of £2,000,000 Treasury Bills, the market rate for best 
three month =’ bills was higher than the official minimu it 
3% per cent. The Stock Exchange was depressed, and prices 
were falling. The price of silver declined from 237d to 233¢d 
per ounce during the week. 

In the same week of 1g03 the Bank rate was 4 per cent., and 
some apprehensions had existed of an advance to « per cent., but 


these were not realised. The 4 per cent. rate was, h 


rt 


wever 


, fully 


¢ nae 4 } } ie reine ’ 1 ats 
effective, as best three months’ bills were not taken in th 





market under 4 per cent. A despondent tone prevailed on the 
Stock Exchange, and prices had given way. Silver advanced 
from 20,54 to 27;4d per ounce during the week. 

In 1g04 the Bank rate was 3 per cent., and easy conditions pre- 
vailed in the outside market, loan rates being 1 to 1% ‘per 
cent. for a day. d 134 per cent. for a week. Discount rates 
were kept ste spite of the abundance of floating supplies, 
as p al nsiderations induced a certain degree of cautj 
Stock Exchange business was flat, and prices gave way in 
I st markets 

BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given se parately, together with the total increase 


or decrease to date in each case :— 


Country 

















Weeks Ending Town Clearing. ! Clearing. Total. 
‘Date, 1905 £ £ £ 
January 2toAugust2.. 6,690,8 20,000 540,244,000 7,231.074,000 
August er 182,364,000 16 585,000 198,949,000 
16 ......seeeeee- 217,861,000 19,207,000 237,068,000 
BS Sbnksneeekasbe 195,605,000 16,182,000 211,787,000 
we Skoeecatsasess 159,850,0C0 14,709,000 174,559,000 
PORRIDGE 6 o.cscsscscccs 242,526,000 18,457,000 260,953,000 
Leper pes 158,820,000 16,342,000 175,162,000 
BP écmersoess kee 237,517,000 at, 859, 000 255,576, 000 
Total, 1905 ae homnpne se 8,085,373,009 659,5 135,000 8,7 744, 908,000 
Corresponding total 1904 . 6,817,357,000 638,490,000 7,455,847,000 
Increase or Decrease in + 1,268,016,000 + 21,045,000 | + 1,289,061,000 
a iseeuae 18°59 ‘: 5°28 % 17:29 % 
Gross total in 1904 ........ 9.677,9£8 000 866,205,000 0,564,197,00¢ 
Do 1903. : ee eecee 9,254,956,000 £84,869,000 01 19'824/000 
Increase or Decrease i + 445,052,000 + 1,340,000 444,372,000 
ee ere ( 18 % 0°15 % 4°39 % 


se ee, <neeen 


! 
| 








by the leading C 








ee 





[September 23, 1905, 











SpecraL Days 
Stock Exchange Pay Days. Consols ‘Pay Days. I a vn hig the 
Date. £ Date, & Date, £ 
1905. 19€5. 1905. 
Jan. 13 to May 3! 841,122,006 Feb. ] 59,423.000 Feb. 4 34,077,000 
UNG. Bovicckccasee 72,765,000 Mar. 1 62,357,000 Mar, 4 37,955,000 
DO vicsavincwws 86,554,000 Apr. 5 62,700,000; Apr. 4 45,394,000 
PS DS kdideasss 76,530,00U, May + 46,002,000| May 4 46,002,000 
URS oceans $ 79,756,000 June 1 55,589,000|*June 3 27,315,000 
ae” ea paree a 81,564,000 July 5 £2,424,000) J uly 4 43,235,000 
hs cwasibens « 81,526,000 Aug. 09 45,886,C00;Aug. 4 40,615,000 
Watt. Biceseccsss.s 85,575,000) se pt. ] 45,153,000/sept. 4 36 961,000 
Te otal, 1905 1,405,692 000 479,299, 000 352,62 5,000 
Corresponding : 
total, 1904... 1,006,066,000 441.568,C60 ae 320,894,000 
Inc. or Dec.) |+ 399,626 000 ee + $7,731,000 oe + 51,731,000 
in T9085 4.225 59°72 9 8°54 % 9°88 % 
Gross total in 1904 i6 36,5 586 000 597,160, 00 445,281,0C0 
DO TIRP .csvexes 1,456,775,0L0 28 59 5,605,000 382,285,000 
Inc. or Dec.¢|+ 75,811,000 os 4 3,555,000 + 62,996,000 
in 1904 ....¢1 5°48 % 6°59 % 16°47 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1904 include one day more than those for this 
year. 


1904-5. 


MANCHESTER— 
Jan. 1 to Sep.9 .... 
Week ending Sep. 16. 


1903-4. 
£ 
443,690 170,513,900 
856,200 4,298,800 


Inc. or Deo, 


£ 9%, 
$8,929,760 5-24 
+ 537,400 12:50 








nin | EEO 
4 








Total todate...... 184,279,800 174,812,700 +9,457,100 5:42 
LIVERPOOL— | 
Jan. 1 to Sep. 9 ...... 133,644,600 137,485,800 — 3,841,200 2:80 


Week ending Sep. 16. ‘| 3,964,900 3,123,800 + 841,100 26-92 





-3,C00,100 


Total todate ..... 2:13 


137,609, 500] 140,609, 600 





BIR MINGHAM-— 
Jan. 1 to Sep. 9 
Week ending Sep. 16..| 


58,314,100 
902,100 


52,216,200 


37,220,100 
840,800 


+ 1,094,000 
+ 61,300 


2:94 
7°29 


3:04 


oe eeee 





+1,155,300 


Total to date......| 38,060,900 








NEWCASTLE-UN-TYNE— 


Jan. 1 to Sep. 9 .... * 
Week ending Sep. 16..| 


47,085,100 
942,000 


6,831,000, 12:67 
525,300 35°80 


7,256,300, 13:28 


,467,300 - 


55,383,400 


Total to date......| 48,027,100 


BRISTOL— 


Jan. 1 to Sep 
Week ending 


2 


sep 


21, 47,100 


11,400 


0:22 
21 


0,300 21,283,200 
Ds. 7,80 


33 
537,800 526,400 + 





21,868,100 21.809,600-+ 58500 0-27 
*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


Total to date...... 


The principal items in the latest weekly accounts published 
ontinental and the New York Associated Banks 
are compared | below with the previous statement and with the 
corresp< onding statement of last year 


BANK OF FRANCE. 





Compari itive Increase 
Sept. 21, Sept.11, Sept. 22 or Decrease. 
1905. 1905, 1904. ; — 
Last W’k. Last Year. 
ASSETS. & £ £ £ £ 
Coin and Bullion—Gold 118,787,000 118,900,000 106,074,000 115,000 + 12,713 000 
— Silver, 44,228,000 44°142,009 44'482,000 + 83,000 —- 254,000 
Government securities 15 709,000 15,704,000 15,704,000 ‘ 
Discount and advances. .| 39,507,.00 3y,25500 39,950,000 + 272,0C0— 443,000 
LIABILITIES. an : 
Notes 8 ‘ ; ; 173,526,000 175,966 000 166,977,000 — 44000° + 6.549.000 
Government deposits 11,544,000 11.050000 8,404,000 + 514,000 + 3,140000 
Private deposits 23.646.000 23.594.000 21.654.°00 + 102006 + 3.992 0Cg 
BANK OF RUSSIA. 
Aug. 20, Aug. a“ 23 
Sept. 5, 16/23, Sept. 5, 
— =. 1304, Last W’k. Last Year, 
ASSETS £ 7 £ £ 
GO ciavceee 91, 022, 0co 91 624, 000 85,506 000 602,000 + 5,716,000 
Balance abr road sgcad . 22,868,000 22,14 1.000 ),265,000 + 727,000 +15,603 000 
Silver and subsidiary coin 5,750,000 5,859,000 9,790,000 109,000 — 3,040,000 
Securities & short loans 24,060,000 23 417 000 26196000 + 645,000 — 2,136 000 
Other loansandadvances 12,050,0C0 11,777,000 115C0,000 + 273,000 + 550,000 
Securities belonging to ae 7 7 
“Bank aoe 7.458000 9.145,000 4,935,000 —1,685,000,+ 2,523,000 
Miscellaneou we ceeeeee 5529000 5,17+000 4,821,000 + 355,000'+ 708,000 
Balances due by ; ee 
branches & treasuries 9 786,000 1 7,165,009 3529 000 + 2,621,000 + 6, 257,000 
178,523,000 176, 300, 0CO 154,542,000 + 2,223 000 +24 181, 000 
LIABILITIU 
Notes in Circulation .... 103,672,000 99,588,000 74,130,000 +4084,000 +29 542,000 


apital of the bank 5,604.00 $604,000 5,504,000 


Deposits gnd- curre 
accounts i sete 44516,000 44,414,000 40457,000 + 96.000 4,053,000 
Treasury account 14,345,000 17,641,000 27,765,000 —3,238,0CC0 —13,423,000 
Miscellaneous ....... 5,979,009 4,759,000 5 8+#9,000 +1,220,000 + 120,000 
Balances due to branches 
and treasuries ....... #.515,000 4,394,000 636,00) + 121,000 + 3,879,000 
178,523,000 176,300,000 15 4,342,000 + 2,225,000 + 24,181, 000 
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NETHERLANDS BANK. 


























Sept. 1b, Sept. Y, me : 
18C5, ix 1904.’ ‘Last W"k. Last Year. | 
ASSETS. { ‘ £ “ ¢ 
Coin and Bullio Gold t 17,000 6 7,000 5,480,000 + 1,117,000 
Silwe 6,132,000 6,124000 6,252,000 8,000 — 120,000 
Discount and advances 8,001,000 7,972000 8,051 000 29,060 3,000 
LIABILITIES, 
Notes in circulation 21,743.000 21,761,000 19.677,009 18,006 + 2,066,000 
Deposits... : : 471.000 £68,000 783.000 97.000 312,000 
BANK OF ITALY. 
a Ang. 31, ; Ang. 20, | Aug. 3, 
1905 150 1904. Last W’k. Last Year. 
ASSETS. 4 & £ x £ 
Reserve Gold eoin 
eallion: , 21,458,000 21,285000 18,719,000 + 173,000 + 2,739.900 
~ Foreign gold bills 3,254,000 3,282,000 3,357,000 + 2,000 73 000 
— Silver 5,260,000 5,266,000 3,874,C00 6,090 — 614,000 
State notes s ml. chi ing? +59,000 585,000 504,000 124,000 45.006 
Discount and loans .... 11,981,000 11,278,000 10,342,000 03,000 + 1,639,000 
Public stock & Stat n 7,824,000 7,886,000 8,407,000 62,000 585,000 | 
Credits,intern’] & abroad 6,778000 5,794,000 6,655,000 + $84,000 + 125,000 | 
LIABILITIES. | 
Note circulation ...... . = 70.000 37,730,000 34,608,000 + 640000 + 3,762.000 | 
Current accounts ..... 378.000 3, ann 5,958,009 + 24,000 + 20 000 , 
Deposits at notice ... 94 » OOO .908,06 3,405 000 3¢ }— 460,000 
IMPERIAL BANK OF GERMANY. 
Sept. 15, Sept. 7, | Sept. 14, : 
1905, 1905. 4904, Last W’k. Last Year 
ASSETS, 4 £ £ £ £ 
Coin and bullion...... 45.405 000 45,443.000 45,729 300 58,000 324,000 
Discounts anc advances 55,365,000 50,186,000 41555,C00 + 5,177,000 + 13,738,00¢ 
IAIABILITIES, 

Notes in circulation 63.642.900 G64.861,500 62.328000 + 781,000 3,314,000 
Current accounts .' 33,256 000 28,365,000 30,484,000 + 5.591,0C¢ 5472,C00 
NATIONAL BANK OF BELGIUM. 

Sept. 14, Sept. 7, | Sept.15,) 
1905. 305 1905. Last W’k. Last Year 
£ £ x £ x 
Coin a 4,809,000 4,925,000 4,843,000- 116,000 - 34.090 
Other securities . 21,443 000 22.674,000 20,834,000 —1,231,000 + 559,000 
LIABILITIES, 
Notes in circulation .... 26,599000 25.315,000 25,340,000 + 284,000 + 1,259,000 
Current accounts ......  2,859000 3.392000 2,509,000 535,000 + 359 000 
AUST® ‘O-HUNGARIAN BANK. 
Sept 35, dept. "s Sept. 15, : 
1gC5 i905 1904. Last W’k. Last Year. 
ASSET £ £ & £ £ 
Coin and In illion- Gold 46366000 46328000 48625000 + 38CCO— 2,259000 
_ Silver 12,444 000 12,374,000 12,551,000 — 30,000 + 935,000 
Discount advances, &ec. 18,605000 18093000 16,918000 + 510,000 + 1,685.C00 
LIABILITIES, 
Circulation 69,181 000 69.234.005 €9.766,000 53,00C — 585.000 
BANK OF SPAIN. 
Sept.16, Sept. 9, | Sept. 17, 
1905. i905, 1904. [Last W’k. Last Year. 
ASSETS. £ £ £ E 
Gold. seg aaron 14,936.000 14,929,000 14,783,000 + 7,000 + 153,000 
VER conticosavenccess 22 556,000 22472000 20,434000 + 84,000 + 2,122,000 
Loans and discounts.... 45 384.000 45,435,000; 46.149 000 — 92,000 756,000 
Spanish 4 °% stock ...... 13,779 000, 15,779 000) 14,770,000 a 991,000 
Treasury bills, obliga- ; 
GN GON icc cccn 6,000,000 6,090,000 6,000,000 ea ee 
LIABILITIES. 
Circulation ....... 62,455,009, 62,536 000) 65,294. 090'— 133,000 — 2,841,000 
Deposits and = current 
MORDUUINE av ickexceas 22.300 000 22.704 000) 25,452,000-- 404.C00.— 3,152,000 
WEW YORK ASSOCIATED BANKS. 
Sept. 16, | Sept. 9, ; Sept. 17, 
1905. 1905. 1904, Last W’k.' Last Year 
ASSETS £ £ £ £ £ 
DE acavevncsensununs 40,426,000 41,494 000 51,494,000) — 1,058,000 —10,968,000 
Legal tenders Rares 15 310,000 15,742 000 15,676,000,— 432,000 S€6 COO 
Loans and discounts .... 217,164,000 221,336,000 228,192.000/ 4,172,900! —11,028 000 
LIABILITIES. 
Civeulation ..... cx. 10 740000 10740000 8,022 000 + 2,718,000 
Net deposits (ine. U.S. 7 
Government deposits).219 2 70,000 225,084,000 244,842 000'—5 814,600, —25,572,000 
U.S. Government D« 
MUON co kiscnocrseenees 1,712,000, 1,710,000. 4,680,000) + 2,000' — 2,968 000 
RESERVE (Specie & Notes), 55,746,000 57,256,000 67,030,000)---1,490,000, — 11,334,000 
Legal reserve 54,817 000 56,271.000) 61,210,000!/—-] 451,060 — 6,393 000 
Excess of actual reserve 929 000 965000 5,870,000 — 26,000 — 4,941,000 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d.; and the france, lita, and peseta at 25 per £. 
American curreney is reduced into English money at 4s. per dollar. 

Discount aud Loan Market.—Caution has been the 
prevailing sentiment in the market this week, and, owing to 
the unwillingness of the banks to take in bills, a fair amount 
of discount “business has gone to the Bank. The cause of 
this restraint was fears of large withdrawals of gold to goto 
the United States, and there was some expectation of an 
advance of the Bank rate to 4 percent. When the Return 
appe ared, however, it was seen that the figures afforded no 
justification for the movement, and it may now be post poned 
till, at any rate, after the end of this month. There is no dis- 
bills in the open market much under Bank | 

| 
=a 
| 


position to take 
rate, and the general quotation for best three months’ 
paper is 21: to 3 per cent. The market has been fairly 


well supplied with floating money, rates for a day or a wee 
having been usually 1% to 2 per cent., but are a little stiffe 

to-day. Inthe Bank Return the stock of bullion is stated - 
£35,804,685, or £25,788 less than last week. There was a | 
withdrawal on balance of £334,000 in gold for export. and the | 
home circulation was reduced by about £308,000. he note 


| 
circulation also fell off by £3 96,515, and the reserve has | 
received an addition of £370,727. It now amounts to | 
£2 


24,876,709, and the pro portic on of reserve to the liabilities is | 
2 lower than last week, at 44% per cent. The half-million | 
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received on treasury bills, with the balance of receipts over 
disbursements, have added £2,238,850 to the Public 
| Deposits, while the Private Deposits show a decrease of 


j nominal ; 


—————— 


15 











» 


l 








e Bank has 


of Other 


by the 
amount 


The discount business don 
caused an increase of £1,348,386 in the 
securities. 

The subjoined table shows 
day during the week :— 


£533:353: 
the rates quoted from day-to- 


Fri- 





of, 
—_ Sat. | Mon./ Tues. Wed. Thur. day. 
% % % % % % % 
PRM MNM IS 0s iu cubwdananedeakees 3 3 3 a 3 3 3 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 2 2s 22.25 25 333 3 233 3 22 3 
3 months’ do 23 2eR 0.245 33 a J +33 
4 months’ do 243 43% 33+ 3t 33 34 } 
6 montis’ do 7 3+ 3 3 34 ; 3t St 34 3t 
Loans:—Day to day ..........000 1, 1314 1s $18 lj 2 13 2 132 
BONG SC invcncnccseaeugdewaxddesas Wh o1lgly F1h «8$1h) «6213 2:13 2 132 
Fortnight (at last Settlement) ..3 3454 434 433 43$ 434 432 3 
Deposit allowances :—Banks 14 14 14 ls le 13 ls 
Discount houses at call ........ 13 id 14 14 14 13 14 
RUAOUGD 35s Sis csaseesanncvess 13 13 13 13 1? 1% 13 


Thetoilowing ts a comparison with previous weeks :— 


Es Bank Bills. Trade Bilis. * 
26 ae aiding naib 
=, 3 Months.|4 Months. 6 Months.)3 Menthe. 4 Monte, 6 Months. 
1905. % % % % % % % 
June 9..13 13498 2 | 138 2d 2 28/22 2h) 28 23:23 2p 
16...14 13 2 Qax Qe 2, thle 2) wig 32 
23..12 1.148 We 2 | 2 2ixi 2k 20h | eh Oe A 
30...24 33:2 22 2612 2,28 28/22 25; 28 2 
July 7..! 13 1z 2 2: at 2+ 2h) 2m 3 
14..13 144 1. wim Bes 23'% @M\% 2 
2l...2 1:13 19/138 16) 2 24/2 2/2 25) 2h 28 
28..13 2 19 gig 2 2:2 21/2 26] 23 
Aug. 4..14 14 133 1Z 2+ 2 2b | 2h 25)24 3 
11..'2 231 2 Ze, 2s 2t 22 | 2% 24 | 2z 24 24 3 
18, 1|/2% 2 /2 28 24 2324 2h; 2 24) 24 23 
2.3 11g 143 2 2s, 23! 2% Qt 2b th OR 
Sept. 1..1} 4 2 23:2 i23'28 23/2 23:24 22122 3 
8.1% 14:28 29,98 .2§1/2% 3 24 3/3 3t\32 33 
15..14 13 2% Ss sere 33; 3k 33135 Site 8 
22...12 2238 3 | 38 2/3 38 | Sh SR OCF 


* These rates range from those current on the very best paper to those pai ia 
on bills.for which the Bank rate is usually reauired. 
~d, in the 


A few se lling orders brought a fall of #;d, to 283 
spot quotation for bar silver o on Saturday, while torward was 
unchanged, but in Monday’s business this was recovered. By 
reason of a larger supply on Tuesday immediate lost 4d, to 
282d, and future 3;d to 20}d, and speculative selling on Wed- 
nesday brought turther declines of 4d in each position, but 
satisfactory advices from India caused increases of jd on 
Thursday. Friday, however, brought relapses of 4d and id, 
and the closing rates were 284d per ounce, spot, and 2 7d 
for two months’ forward delivery. 

The following is from m_ Messrs Pixiey and Abell’s 
dated September 21st : 

Gold.—Bar gold fee, 77: 7s oid per oz standard; United States 
gold coin, 76s 43d peroz ; German gold coin, 76s 43d per oz, 
French gold coin, 76s 43d per oz, nominal; Japanese yen, 
76s 43d per oz, nominal, 

Silver..—Bar silver, fine, 28,%d per oz standard ; bar silver, two 
months’ eae 28 yd per oz standard; bar silver containing 
5 ars gold, 29;;d per oz standard ; bar silver containing 4 grs gold, 
283d per oz rt :dard: bar silver containing 3 grs gold, 283d per 
oz standard ; cake silver, 3033d per oz; Mexican dollars, nominal ; 
quicksilver, £7 5s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittanceson India. The tenders amounted 
to Rs.61,650,000 at 1s 4 1-32d to 1s 4 3-32d. The following 
statement gives the result of the sales from 
of the current financial year :— 


Circul ar 





the beginning 
Rs. = 
April 1, 1904, to March 31, 1905 .......... 365,357,363 .... 24,425,558 
April 1, 1905, to September 13.1905 . .... 126,797,151 .... 8,461,764 
Week ending September 20, 1905.......... 8,010,506 ... 535,200 
134,807,651 .... 8,996,964 


Allotments since last Friday :— 
Rs. 
4,635,000 in bills on Caleutta...... ) ’ > 
727.000 in bills on Madras ~— ~ 152d. 


iedcas About 


Wednesday 


” 


1,034,000 in bills on Bombay 
981,000 in transfers on Calcutta.. 


623,000 in transfers on Bombay.. 

oa 180000 in transferson Bombay .. At Ils 4 3-32d. 

Thursday 15,000 in bills on Calcutta At Is 44d. 

The amount to be offered next week will be Ks.8,000,000. | 
} 
| 


) Atis 4,44. About 12%, 
» and . in full. 


At is 40374. 


” 


The toreign movements ot gold to and from the Bank since 
last week have been as follows :— 

ARRIVALS. 
Hux. 


WITHDRAWALS, 
Egypt 
Constantiaople 100,000 
Continent .... 
Buencs Ayres.. 


£ 
- 400,000 


Sat., 
Mon , 


Net ef! 


Thurs., 


4C0,000 Total 400,000 
informed that the Bank of Montreal has secured 
Threadneedle street, lately occupied by 
Corpora- 


Total 
We are 
premises, Nos. 46-47 
the National Bank of India and the African Banking 
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tion. The bank proposes 
will move in on their completion, in about four months time. 
A general court of the Governor and company of the Bank 


of England was held on Thursday, September 2tst, in the | 


Bank palour, Mr Alexander F. Wallace, presiding. 


The Secretary (Mr Kenneth Grahame) ia the minutes of 


the court held on May 


24th last, which were 
the present court. 


confirmed by 


The Governor then said:—Gentlemen,—I have to acquaint | 


the court that this is one of the half-vyearly general courts 
appointed by the charters for the making of dividends. The 
net profits of the half-year ended 31st ult. were £655,890, 


making the amount of the * rest ”’ 
after providing 
£ 3,020,102. 


on that day £3,674,987, and 
a dividend of 44 per ce the “rest ”’ 
The court of directors therefore propose that a 


nt 
bale 


half-year’s dividend of interest and profits be made on the | 


5th prox. of 44 per cent. 
income-tax. 

Mr Newby remarked that he thought the election of direc- 
tors should be in the hands of shareholders. He thought that 
in the Bank return separate particulars should be given of 
the gold and silver, as was done by the Bank of France, and 
he asked the Governor's opinion as to whether silver would 
fall to the price at which it stood before the Russo-Japanese 
war, and also as to the low price of Consols. 

The Governor said, in reply, I am afraid that our 
has travelled a good deal out of the ken of the Bank of Eng- 


without deduction on account of 


land, and has urged on us duties which we can scarcely 
undertake. Our duty as directors is to look after our share- 


holders and our reserves. As regards 
directors, they are elected under the charter,and we could 
not make any alteration without the sanction of the Govern- 
ment. We hold a very small amount of silver, the fluctua. 
tions in which have very little influence on our position. We 
are at liberty to holda good deal more silver than we do, but 
we hold a mere bagatelle. I cannot express any opinion as to 
the course of silver; it would require a cleverer man than I 
to say what the course of silver is likely to be. As regards 
the price of Consols, this is a matter which is regulated very 
much by the price of other securities equally good, and it is 
a matter of private opinion as to which is the best. I think I 
have practically answered all the questions which were 
addressed to me, and I, therefore, now put the question, 
“That this court do order a dividend of interest and profits 
to be made on October 5th next of £4 10s per cent. without 
deduction on account of income-tax.” 

The motion was agreed to, and the Governor afterwards 
announced that the dividend warrants would be 
and paid on October sth. 

On the motion of Mr Newby a cordial vote 
subsequently passed to the Governor, the directors, and the 
officers and staff. 


delivered 


Tenders for £1,920,000 in six months’ Treasury bills were | 
and the | 


opened on the 21st inst. at the Bank of England, 
€ otal amount applied for was! £8,453,000. Tenders 
£98 14s 6d will receive about 20 per cent., and above in 
The average discount was £2 9s 3°9d. 
The following table shows the amounts, dates of maturi ty, 
duration, and average rate of allotment of the ou 
Treasury Bills, excluding those issued privately 


at 
full. 


tstanding 











Average to 
Date. Amount. tate of © Duration.  srssad 
Dieses. Maturity. 
1904. £ £8 4 
SEE) OB vcuncn ates 2,000,000 217 4 12 months Oct. 5, 1905 
1905. 
May 22 ........ 2,000,000 21110 12 months May 27,1906 
JUNO 24 ..cccee% 2,413,000 2 9 O 12 months June 24. 1906 
July 1 ........ 1,800,000 2 0 O 6 months Jan. 1, 1906 | 
July 29 2,500,000 118 7 6 months Jan. 29, 1906 | 
Aug. 12 2,000,000 118 3 6 months Feb. 12, 1906 
Aug. 26 ........ 2,500,000 116 8° 6 months Feb. 26, 1906 
Sept. 16........ 2,500,000 210 6 6 months Mar. 16,1906 
Bept. 2B ....05.. 1,920,000 2 9 4 6 months Mar. 28, 1906 | 
19,633,000 
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making extensive alterations, and | 


will be | 


friend | 


his remarks about the 


of thanks was | 


{September 23, 1905. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
| 





| 
| Rates 


Rates | 
Latest . Latest 7 
of Ex- Usance, “, Of Ex- |Us 
Dates. change Dates. change, | on 
| ee Sept.22 25:16 Ch’ques Rio Janeiro.... Sept.20 173} id 90 dys 
Brussels..... — 21 25°20 » Buenos Ayres... — 18 48; d 90 dyssq 
| Amsterdam. — 21 12:10 Short. DoPm.onGold — 22 127° 27h 
| Berlin c.600s — 22 20°43} 9 Montevideo.... Aug. 23 5133 190 dysst 
DO: ccscss 21 20264  3mos. Bng Sng 
| Hamburg .. — 21 2042 Short. Melbourne .... July 208 distpm 60 dys st 
| Frankfort .. — 22 20°42 Ps Sydney ........ — 202% disspm ee 
| Vienna 22 «24 . Adelaide ...... — 203 disgpm a 
| 8t Petersbrg 20 93:90 , 3mos. Calcutta ...... Sept.22 1/47; ) | tel’g’ph 
| New York . 22 4823 60dy at Bombay ...... — 22 VV Aen ‘i cnne 
| DABION 4:00.00 - 21 51 Sight. Hong Kong.... — 22 I/l1l! transfer 
Madrid — 22 32:90 * Shanghai...... — 22 2/83 + 
Italy ait anaes — 2) 25° 124 


The discount quotations current in the chief continental 


| cities are as follows :— 


Bank 
Rate, 


Bank 
Rate. 


% 


Open 
Market. 


Paris ....00 3 May 24, ’00) 2 
Berlin...... 4 Sep. 11,'05} 3} 
Hamburg .. 4 Sep. ll, 05) 3} 


Open 
Market, 


% 


Genoa...... 5 Sep. 22, ’04] 3 
Geneva .... 4 Aug.31,’05; 34 
St Petersbrg 54K eb. 18,04] nom, 


Frankfort .. 4 Sep. 11, '05}3,% , Madrid .... 44Sep. 24, 03} 34 
Amsterdam . 24 Mar. 23, '05) 24 Lisbon . Sadan. 11,'99) 44 
Brussels.... 3 Dec. 31, '03} 2; Stockholm. 5 Sept. 21, 05) 44 
Vienna .... 34Feb 6, 02) 7 Christiania.. 5 Jne. 16, '05}] 5 
| Rome....,.. 5 Sep. 22, 04) 3; Copenhagen. 4 Feb. 9, '05) 4 
| Turin...... 5 Sep. 22, 04) 354 | 
| At other centres the la est recorded quotations are :— 
% o% 
| New York (call money) 2 Calcutta, Bank min....... 4 
Ditto (endorsed Bills).. 45 to ? | Bombay, Bank min....... 4 


The following are the ak irds tor gold points ot the 
| principal gold exchanges:— 


Francs, FRENCH, Marks. GERMAN, Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per millefor us 4.89—5 per mille for us 
25,.224—Par 20.43—Par 4.867—Par 


25,1245—4 p. mille agst us | 20.35—5 p. mille agst us 
The latest exchanges are :— 

French “cheque”’ exchange 25{ 16c, or 2% per mille agst us. 

German short exchange .. 20m 45}pf, or 4 for us 

New York exchange | 
‘Cable transfers ’’ { 


THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. 


ACCOUNT. 
September 27 ; September 28 
October 12 and 26 October 13 and 27 
Consols October 4, November : 


| 4.827—8 per mille agst 


eoee $4.853, or 21 per mille agst us, 


> 





‘There has been a slackening of activity in the markets this 
week, the buoyancy that followed the conclusion of peace 
| having to some extent exhausted itself, and the monetary 
| position introducing an element of uncertainty that has 
weighed with depressing effect upon British Government 
stocks and other gilt-edged securities. The Foreign market 
has, however, been tolerably firm, though the volume of 
business passing is small. Japanese issues have been in con- 
siderable favour. The Home Railway market opened dull, 
operators appearing anxious to secure profits rather than to 
enter into fresh engagements. The traffics were on the whole 
very satisfactory, and a firmer tone has prevailed towards the 
close, with the result that there are now as many advances as 
declines. Canadian Pacifics remain _ buoyant, and the 
quotation has this week again run up beyond ‘all precedent. 
Americans have rallied to some extent, values being appre- 





a 
Neen ae 2 


ciably higher than a weckh ago. In the Foreign Railway 
market Mexicans have again displayed weakness, while 
Argentines have received good support. Brewery stocks 


remain firm, Allsopp’s being an exception. Nitrate shares 
are enjoying quite a boom, and a sharp rally has occurred in 
| Spiers and Pond. Transvaal shares have been neglected, 
| and show only slight variations, and Rhodesians have had a 
| on the indifferent report in regard to the much- 
| advertised banket area. 

| Home and Colonial Government Securities,—While 


| setback, 


the monetary outlook constitutes the dominating factor in the 
| Consols market, there is also some anxiety as to British 
| Government finance, since, as we show elsewhere, the 
| Treasury seems likely to require considerable funds from 
| somewhere before long. Consols were very dull at the 
| beginning, and the price ran down to &g3. A rally then 
occurred, which made further progress when the Bank rate 
was kept at 3 per cent., but the tone is weak again 
at the close, and on balance there is a decline of || 
*- as compared with last week, the closing quotation 
being 8g. Other British Government issues have gone | 
Scone h a similar course, but now show hardly any chang¢ 
sept Irish Land stock, which is weak on account of the 
aes additions to its amount that are to be made next year. 
India Three and a-Halfs are } lower than last week, that 
being the only change in the group. Metropolitan Water 
Board and London County stocks have fallen } each, but 


hardly any variation has occurred in other British C aie ition 
is except in cases where dividends have been marked oft 


sues, 





ao ——— = 


ETD 
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during the week. 


Colonial stocks have been 
practically the only change being an advance 


Newfoundland bonds. 
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two Argentine loans hain gained a fraction, but beeen: in 








very quiet, 
of a point in 








Ce - CLOSING PRICES, a -_s 
Last |... |ove- | moveme i id 
Watt | sat. | Mon. | | Tues,| Wea.|vnurs.|Friday|ment. nt in prices. V enezuela bonds are lower, although an 
999 -3|-S5z7a\ 89 rl instalment has been received for the service of the new 
¢ 10/ s - 8 3 1 La 2 S. 
. hb i . 1925) 894 : 892 39, vi 89a 3) stats Igoe "i '89ye is i | Diplomatic Debt. Except Colombians, most of the “ rubbish ” 
23%, red. 1905...... 944 5 || 944 £ 9445 | 944 a 944 5 | 944 5 | | af 5 “| issues show an improvement, Honduras especially having 
c Rh © L . >» & sc 
2 on ‘Trish Dail otf 2 2 | lg 2 | ou 2 Bs j af ; be 9 38 9| +» | risen 1}, to 12, which is double the price at which they stood 
Naticnal War Loan| a | s */ not very long ago. Guatemala is 1} and Costa Rica a point 
23% Stock ...... 3 8 97} 83 973 84/97 81; 973 84 97] 83) 973 84) .. higher than last. week. 
Excheque r3% Bds., _ . s . ™ ’ 
aman 9921003 9971003 9921008199 1004 995 1004/9931003,9921008) .. The following are the latest closing prices, &c., of some of 
Do red. 1907 ....100 4/100 +100 4l0u 4100 4/100 4100 4. the leading stocks :— “ Making-up” 
Do red. 1909 ....100 3/100 3100 4/100 3/100 3/100 3/100 - Closing Prices— Rise Prices. 
Local Loans 3% , Stk 9931004|99¥10C4 9921004|99% $1003| 3931004 9931003 9921004 i Last Week. To-day. or Fall. Sept. 12. Aug. 23. 
Trans. Gov. 3% Stk 100 4l0u 4100 4) 100 4 100 4/100 4/100 4 ‘ Argentine 5%, 1886-7 .......... 102 102 as -. .. 1013 .. 1012 
Bank Stock........ (301 4 {301 4 301 4 /301 4 /301 4 (301 4 |297300x ‘4 Do 1891 Funding............ ae el AC(‘(iK ees Ee 
India 34% red. 1931)1044 5 |1044 S 1044 5 |104% 3/1044 3/1042 3/1044 3— 3 Do National Cednlas “B” .. 47 aa 47 a aerate 463 
Do 3% red. 1948. .| 963 74| 963 7t 964 74| 964 7 | 964 7'| 96: 741 963 73 Brazilian 4% Bonds, 1889...... 904 .. 91 a pee 
Do 24% 1926 ..../ 81 2|8i 2 81 2/81 2/8 2/81 2) 81 2 Do W. of Minas 5% ........ 98h .. 984 io: ag 40 ee 
Do Rupee 1854-5 Po i 664 a 664 3] €63 3) 664 663 3 664 #3 a Bulgarian 6%, 1892 ..........6. 101 - 1004 — 4.. 101 .. 100} 
Met. Cons. 34°%,. 5 {104 5 104 5 '|104. 5/104 5 |104 5 |1034 44 4 | Chilian 44%, 1895.............. 96 S6 os 
Met. Water Bd.3%,B. | .B ‘9 84! 973 84 974 841 974 8 | 97k 8B! 97t 9/974 Y— 4] Chinese 7% Silver, 1894 ...... 97 - 4 acces een sae 
a : Do Gold 1896,5% .......--. 1054 1053 — ‘$.. 105g .. 1042 
Foreign Government Securities.— Rumours and | Egyptian 4% Unified Debt .... 1064 1064 ‘ae a — 
counter rumours have been prevalent with regard to the | ,,00 34% Converted.......... am - 2a pa priees ‘eh = 
Morocco question, but they have not disturbed the market Do 1878, 1881-4.............. 99 .. 99 See, Cae 
very much, and prices are firm generally. A good business we 3%, 1891 .... ot “ A — oe = > 
a - oe it. Sateen . : ¥ ra STCOK, LOSER nc ccccccccccccccs . o 48 ee oe g-- 
has been done in Japanese issues, and quotations have been De Meneoels, 4% .......... 54h 1.54 Se 54 
put up 3 to 1 generally. Scarcely anything has been done in erm == 4% Gold Rentes 97 - 974 + 2%... 972 .. 964 
_ talian 5% Rentes ............ 104; - 1043 sé “eacea-2ee 104 
ao by C > > ‘ S . : 
Russians, thoug h the 1822 loan, for which a very wide quota aaa. oO. 8 te 8 88 
tion is give n—116- 121—has been nominally advanced 5 Mexican Conv., 1899 .......... 1044. 1044 ~+ 2..1% .. IM 
points. “Chinese issues show small and irregular variations, ] Peruvian Corp., 6% Debs. .... 1073 107g «. -- -, «+ 107% «. 106 
- an and P ian loans have all al P Portuguese (New) ............ 695 ‘ 70% « * Bae we 692 
German and Prussian loans have dropped about a point on | Russian Ser. II., 4% -......... 944 GS 1.+ sec 945.. 882 
the reverse in East Africa. Turkish Tribute and Unified issues | Spanish 4% Sealed ............ 93% We t+ Boe 928 908 
show some improvement. The Swedish and Norwegian loans “i on <> Sipaenonbntan =. one ++ 3+ 
are a point higher than last week on the prospects of an | United States 4%, 1877........ 1064x .. A064x ool ae 
amicable settlement of the points at issue. between the Oienume ie oe me mt i ** 995 °° i 
two countries. Ip the South American groups one or] Venezuela 3%, 1881 .......... 51 2. 504 = G7 
HOME RAILWAY TRAFPIC RETURNS. 
ra7k | Div. % ‘cee 7 Keceipts for Week e 7 
Revenue Ist Half,1905.|_ per . Ended Sep. 16. Traffic Dost = Aggregate Receipts this Half-year. Ag | 
Annum. @ @ of 3g a perMile a Rol Mil oO 
— Se 5G Name of Railway. S&S cae os AM pet per this Half-year. ae yee 
Grose Work-! Fixed 2S =S ge. Sse $5 as . Week. a Passengers, &c. Goods, &e. 
Re- ingEx- Ch'rges =~ —~ sa8 SSS a8 kee 1905 1904 Mile. 3 : : = pares 
cepts. |penses. &s'25_ _ a g35| 8 15° S 1905. 1908. | 1905, 1904. 1905. | 1904. | 1905.! 1904 
£ £ £ ; ENGLISH AND WELSH. £ £ £ £ Sia £ £ z £ £2 | @ oa eit vc 6k o.. 
335,755} 182,128] 84,232 9 | 8 [Barry .........scecececees a .- | 12,360/ 12,401) 309) £95! 151,554) 198} = a Goce <a 130,873, 142,133, 40| 40 
52,995. 32,675) 19,804 nil.| nil. Brecon and Merthgr...... 645) 1,271| 1,916 2,162) Si; 34, 35,824) Bd 8,003) 8,103) 15,547/ 15,912) 25,061) 24,015 61 | 6 
146,805, 99'767| ¢3,263 nil. nil. Cambrian ............060. 4,653) 3,115) 7,763, 7,748) 23° 27) 2800!) 3 67,129, 71,317| 30,935| 32,897; 98,064 108, 214) 280 | 2:0 
185,876| 95,674, £6,931 4 4 |Central London .......... we <a §,981, 6,037) 9961014, 648,047; 91 we 4 ox || Pe | i | 62,597 149 6) ° 
76,164) 35,134. 27,032 12. 2. |City and South London .. -. | 2.310) 2,493 370; 398) 451,222) 41 ech ckeqgll aaa orn 20,743! ék 
243,822} 130,794| 105,920 1 | 3% Furness ...........seeeees 7,176| 11,145! 9,974 80) 69 £8,581; 6% 52,31 53,022} 72,180} 65,451) 124,450) 118,473, 139 | 139 
1#35,363|1213,447| 713,527 nil. nil. Great Central . 50,542| 70,463, 70,03! 148| 150, $9,207; 34 | 279,465 275,245] 522,792] 483,220! 802/257| 758,469, 538 | 465 
2686,435|1754,399 831,986 49 14 Great Eastern ... )} 44400 /113,300'119,800 95) 100) 54,678! @3 | 883,400) 894,900} 443,5G0| 457,100 |1,326,900/1,362,000'1,1923/1,184 
2753,77¢|1807,276| 753,655 4 3 (Great Northern 3 | 67,329 127,500 118,012} 95 85, 72,615| 10t | 685,994 681,C03| 656,034 | €83,6:4 1382 085 /1,364,087/1,357 1585 
46,240! 24,292) 21,533 .. | .. ‘Great Northern andCity..) .. | 2. | 1,474|_ 1,170) 422) 308) 790,715 a 03} 1,402} 34 
538,237 /3759,212/1£07,364 7 33 |Great Western............ 130, 10¢| 127,209 2577300 253'800 94| 93) 421047, 240° 1,612,500) 1,620,600! 1,272,800 269 80 '2,885'300 2,900, 400'2,755 ‘aria 
235,708| 146,082| 78,598 24 nil.|Hull and Barnsley......../ 2. |<. | 10,26) 10,0Lf, 139, 141; 103,598; 46 ap 105,138; 110,433! | 73.| ° 73 
2685,598 1616,78¢| 720,546 3} 34 Lancashire and Yorkshire | $2,005) 61,761 113,767 109,841 195, 199 113,018 1065 | 728,868) 722,349) 658, 831| 635,622 1,227,699 1,357,971, 5834, 5714 
694,095 |4448,277|2581,355 65 5 |London & North-Western 136,000 167,000 303,000 293,000 16! 150! 67,489, 157 |1,753,000 1,745,000 1,646,000 |1,623,000 |3,399,00C|3,358,0C0 1,946. |1,945 
2503,464 1613,069| 639,50 8 | 4 London & South-Western! 71,90C) 25,600 101/500 101,900! 100! 100! 58,016 1614 | "882,300) ‘473,£00| '201,400| '307;400|1,183,700'1, 180,900) 1,0094/1,008;, 
1560,833, 967,862| 435,940 72 24 Lon. Brighton & 8. Coast..| 54,529) 16,253) 70.762 70,176 165! 144 72,348) 133 | 661,18) 664,515! 177'570| 130,3z9| °838,758| 844,844| '487 | 487 
229,602/ 148;021| 60,297 84 | 4 \Lon., Tilbury, & Southend 8,485! 2;407/ 10,892) 10,157 134! 127, 63,733) 147 | 118,412; 113,541) 24,810| 25,821, 140,22z| 139,362} 81] 81 
55,936 28,834) 2,219 6? | 64 Maryport and Carlisle .... 762; 1,482; 2,254, 2,197 §5) 53) 21,832! 150 a éa cee ae 24,614 25,291 | 414, 414 
440,330| 216,685! 183,391 3 | 25 Metropolitan ............ «- | ce | 17,051) 16,885) 233| 243) 229,573! 90 a S a Xe 186,399, 186,510} 703! 704 
206,602) 114/880| 112,586 nil. nu./Metropolitan District ....) .. | 2. | 6,703, 6,793) 279) 279, 465,399) 35 cg 69,919) 73,198) 2¢| 24 
5605, 783 3506,774 [452,675 °4 Ae MIEN oc cnc caccwsancaees 82,898/155.184 233,082 230,153) 171 165 83,202; 64 |1,020,317' $69,¢24/ 1,526, 539| 1,394,060 |2,546,916/2,493, 984/1,3914]1,3914. 
4447,682 2840,078| €48,462, £} | 43 |North-Eastern............ 67,874) 118.663 186,537 185,591 111/112) 47,541! 1404 | "889,985! 9C0,3e1|1,265,492 1,251.63 |2, 156.4772, 152,589 1,682 |1,657 
255,513) 166,671) 47,202 5 | 5 North London. ae igi’ 233 5,569 8,818 9,278 135 782 344,681/ 1205 | £5,923) oy, 424 138.007 37,741| | 93,930; 97,165 12 | | 32 
5 vai taffordshire—Ra 5,184! 10,779/ 15,963 15,444) 73 | (67,465| 67,6 11,613 |110,597 202 | 193 
455,974 273,071) 121,580 44 32 {” os greevenetinee ree erro) sao! “1'496) 13] 13if 47238} 97 | {S%t6) OF, 13°29 | Iotsogt | 294338) 193,775] {292 | Ho 
64,744) 30,385; 21,501/ 34 nil, Rhondda & Swansea Bay! “Js2) 1,597) 2'239/ 21110) 74 68| 40,189) 7 10,180} 9,692} 14, 515| 15,077 24,795, £4,769| Mt 31 
163,372! 92,302} 31,180, t4 | 74 |Mbymmey .............00. -- | c+ | 5,613) 5,910, 72) 79) 65,565) 2994) : ee 62,037, 61,554! 76| 76 
2176,989 1472,482| 633,924 ane 42, }8--Bastern & Chat. Rail. 83,439, 24,917 108,356 106,299 163 264 101,568) { a $85,692, 976,163) 231,003 234,233 1,226,696!1,210,306, 645 | 645 
479,321; 266,078/ 108,75¢ 39 ¢ Taff Vale, a daneeueaeeseas 4,116 14,592 18,709 17,651 181 144 86,333) 795 51,658) 55,356, 144,372) 147,828 186,037) 202,883) 124 | 128 
| COTCH. 
2147,505/1221,847! 703,933 4 | 3g Caledonian*™ ...........6.. 34,560) 83,430/ 87,9°0 89,955 93 100 66,893) IIE | 275,261) 273,f94 359,884) 366,322) 635,145 642,216, 930 | 08 
872,837, 499,66¢) 151,165 4 4 Glasgow &South-Western* 15,385:| 18,871| 34,725! 40,422 70 {5 43,859, 66% | 141,894) 149,187/ 146,270) 147,287, 288,164) £95,474) 4464| 419 
243,134) 121/47¢| 108/091 34 34 Great North of Scotland* 51675) 4,385! 10,050/ 10,460 30 31 20,684) 74 47,036, 48,414| 29,405 30,659 76,441/ 79,073| 336 | 336 
262,025) 147,211) 32,382 2 14 Highiand® ...... 9,298] 3,395| 12,653! 11,743 2/| 24 14,359) 56 70,830) 71,88) 24,314; 24,687 95,144) 96,475) 4924) 4924 
2297,334/1190,330| €85,728 2 | 14 North British’. ... 40,175) 57,932, 93,157, 98,01s! 75 75) 60,741! 453 a ae va 700,250| 709,954 13044) 1,3043 
| RISH. | 
71,282) 43,437; 18,80¢ 6 | 6 (Belfast and County Down 2,092) 675) 2,767 2,752) 26 35) 19,411, 12€2 | 34,£57} 35,234] 8,104; 7,534, 42,61] 42,768 764) 764 
131/031} 86,645| 445114 nil.| nil, Dublin, Wick., & Wexford 4,103/ 1,552, 5,650, 5.52 30 23 19,387) 95 | 55,400/ 55,107, 17,300; 16,733| 72,780| 71,841, 160 | 160 
458,859) 260,853| 9.,293' 6 64 Great Northern .......... 121323} 81892| 21,215, 20,963 39| 3¥  16,209/ 155g | 145,340 148,831! 92,504) 941484) 240,904] 243,315 534 | 596 
635,783) 393,233) 169,710 Si 34 GreatSouthern & Western 16,177) 13/297, 23.474 31,25} 27 23° 14,435) 864 154,194) 188,115| 132,521) 143,140/ 316,71£| 531,205 1,083 |,07? 
281,851, 167,537| 87.158 3 Midland Great Western 5.214) §.874/ 11.088) 11.597 I~| 19) 12,R04) 605 68 080) 58,667) €8,1'7/ 73,116) 124,17) 131.783) $98 | $08 
* Krom February 1. a On Arbitration Preterence Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
ie i . = a ei Sanne 
33 Receipts. Total Receipte. Ss Receipts. Total Receipts. 33 Receipts. Total Receipts 
Name. ba Name. ES Name. Ea ihe 
2d 1905.1 1ws. 1905. | 1904 cl 1905. | 1904. 1905. | 1904. ec 1905. | 1904. 1905. 1904. 
INDIAN & COLONIA\L. | * 2 a &  |PORBIGN.— Cun. _ z £ £ £ AMKKICAN.—Uon, £ £ £ 2 
Assam Bengal. Ang. 19 3,93k 3,446 27,60: £4,805 |}. Urug.ofM. Vid Sep. l¢ 6,745 6,751 72,413 65,165 Chesapeake & Ohio July 355,123 334,30! 355,123) 334,361 
Bengal and N. W. 19 13,135 13,745 100,929, 93,853 Cordoba & Kosar 17 4,45: 4,035 52,89C 53,610 Uhic. Mil. & 8S. P. .. Jue. 848,124 773,239 9,976,822 9,666,067 
Bengal Nagpur. 25 20,886 17,498" 189,6%¢ 168,250 Cordoba Central 17 4,018 2,89¢ 103,£60 113,265 Cinn. Southern .. July 122,600 111,40.) 122,600, 111,400 
Bombay. B., &OL. Sep. 16 17,266 16,933 201,000, 1£0,464 Costa Rica...... -16 3,94) 2,570' 42,721 41,731 Denv.& Rio Grande Sep. 7 81,820 65,500 704,540 6€6,160 
Do St: ate Line 16 32,400, 37,466 336, 284,09 Cuban Central .. 16 4,645 3,93: $2.875| 43,507|Erie ....ccccesccce ay 827,022, 773,806/8,792,807 8,221,706 
Burma ... tAug.19 16,164" 16,696 114,753 103,€¢ + East Argentine Aug. 1 1,0°C 1,6: 37,816) 35,952 Great Northern....) July 779,032) 734,543) 779,022) 754,543 
Canadian Northn.|Sep, 14 18,640) 12,650 160,920 146,220 Egyptian Delta. Sep 2.97 2,895| 150,798, 141,599 Lilinois Central..../ July 741,629' 761,037; 741,629) 761,037 
VUanadian racine 14 209,000, 186 2,284,600 2,159,200 Entre Rios ... 2 2,283 33,488) 23,889 Louisvl. & Nashvle.|Sep. 7) 150,941 146,696) 1,486, 384 1,375,419 
East Indian...... 16 €2,2¢ 65,533 $70,20 959,733 G. West of Br: izil 4.227, 279,075 163,312 Missouri, Kansas. 7 75,9.7 09,707, 743,7<0 653,550 
G.Trk. of Canada . 14 163,¢ 148,911 1,638,907 1,558,739 Inter. of Mexico 115,760 1,199, 630 1,157,950 N. Y. Central and p i 
Gt. Indian Penin. 16) 37,840 36,4) 373,54, 514,042 Leopoldiaa .... 19,097 13,03 534,316 Hudson River .. July 1,427,033 71, 288 3,724 1,427,65S 1,238,724 
Indian Midland. 16 10,6 ] L 112,57:; 109,631 Mexican. é 114,500,1, 299, 100 1,218,100 New Orleans, N.E. Aug.21 7,400 8,600 67,400) 60,200 
Madras ..........! 15; 24,597 23 254,917 253,987 Mexic an Natnal. Aug.2) 214,225 1,663,299 1,490,055 Norfolk & West. ..|/Sep 7) 95,400 86,600 955,800, 811,800 
Quebec Centr: ul: 14 2,984 111,779 112,£97 Nitrate Rails.* 22/892 107,164; 82,640 North Pacific...... July 895,358 814,279 891,358 814,279 
puuth Indian .... Aue.i9 16,6 17,502, 120,1¢2 118,3C5 Ottoman ...... » Sep 12,274 71,874 88°51 Northern Cencral..|July 170,603 167,653' 170,603) 167,663 
Southn. Mahratta 25 11,33¢ =13,645 106,84: 105, a San Paulo..... 76,302 32,¢01) 401,265) 348,484 Pennsylvania...... July 2,166,341 | 1,895,221 2,165,341 1,896, 22 
Southern Punjab Sep. 9 3,372 3,352) 36,330 37,302 Untd of Havana u173, 6,237, 93,751, 79,844 Philadelphia & Erie) Jue 160,361) 142,873 1,570,548) 1,528,770 
ForRRIGN. VillaMaria&Rut l¢ gas 788 41,955 35,876 Philaiel.& Reading July 619,656 532,287, 619,656! 532,287 
Argentne Gt. Wn. Sep. 15 11,5 .721 338,779 116,42 West. of Havana 1¢ 4.2 4,025 54,412 49,678 Southern Pacifie ..) Jne 1,577,05€ 1,375,244 19105034 18580644 
K.A. Gt. Southern 17; 63,57 56,477. 673,545 532,695 AMBRICAN. Southern Railway!Sep. 7! 183,609) 188,200 1,799,600! 1,739,600 
Bb. Ayres Western 17° 31,279 23.413 206,73¢ 248,793 Ala. Gt. Sthern. Aug.21) 11,£26) 11,590 95,072! _ 81,757 St. Louis&SanFran. July 631,309, 556,701) '631,363) 556,701 
lb, Ayres & Pacific 16| 25,671 17,95 2/6,923 202,722, Atchisn Topeka July | 1136,932) 948,567 1, 135,983 948,567 |Union Pacific ....| dne. 1,043,952 923,474 11£6+989 11635846 
B. A. & Rosario. 16 79/98) 71°54] 2,R4R'0]0 2.749'495 Raltimore& hia July 1153.74F 1054.403 1,155,744) 1,054,908 | Wabash Aug.21/ "94.783, 109,877, 699.373 735.925 U 
area : na a * Two weeks. 








them has been very restricted. 
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1523, 


Brazilians show a more dis- 


tinct improvement, and more dealings than usual have taken 
place in Chilians, though without causing any appreciable 
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British Railways. -In common with other markets Closi P R ” Pie _ 
; wa a ae c osing Prices tise rices, 
Home Rails were exceedingly flat at the beginning of the Last Week, To-day, or Fall, Sept. 12, Aug. 29, 
> Db 
past , ae 1, ! i PRR NI i a oa rag 93t ; 3 ; hr ee 
week, but about Wednesday it was realised that fears | “Do preterea 2! 108 Se ne oe 107A 
regarding the monetary position h: yeen exagcerated, and | Baltimore and Ohio .......... | 1164 LIS ks t «+ 2144 .. Gs 
am t io eee ye Seenewen had been —— . Do Preferred. ... iss 1 .. 100 .. 100 
the publication of an excellent round of traffics imparted | Chicago, Mil.,aSt. Paul,C Stk. 185 2. A8Th w+ 2k 2. 1824... 1894 
ae sale . ‘ a Denver & Rio Grande Ord, Shs, 3e€ ee S62 ow 4 Poks oe -. 
further strength tothe rally that was in progress. rhe | gains in iii a ° ae ee = ") ola 
earnings are the more encouraging, since they cannot be Eri® Railroad Com. Stock .... 534 eg 52k OE. 6 oe 524 
: ; eee ; do ref, 35 51 coh ok Mane 5 
ascribed to a holiday or otheradventitiousinfluence and follow- Do = ot Ae sens rO is -- : oat. j = 7 
ing on smaller increases in _ ‘vious weeks seems to indicate a | Illinois Central Shares........ 185... 186 «2 + 1 .. 1814..." 182 
growing 1p ) ; —_ ; ee ‘eat or _ Ci e out Louisville & Nashville, C Stock 254 ig 159 ce 5 1504 ~. 154 
, improvement in trac Re Gre it Northern cam ONT | New York Central Shares .... 1534 1) 156 + Oh. 152) 157 
pest with an incre: of £9, 455, which was the more satis- | N.Y., Ontario, and W. Re g. Shs. 564... Sok Cl H.. Sop «. OF 
factory as-it was oaitiels in passenger traffic, a branch in et ee Common 88 .. 88 ..— ¢.. BiE.. 88 
which this company has been losing ground for a long time } Northern Pacitie ......7..7! 2174 . M0 .. + 2 .. 94 .. 6 
past. No doubt it may partly be ascribed to Doncaster race | Pennsylvania R.R, 350 Shares 74 os (a eet | ae 
~~ - * . = te ing | 53 ] 6 ae 513 
trafic, and not too much importance has been attached to it a edie fo - a Tad -_ - 36e 
in the market, as Great Northern Deferred stccks are slightlv Do Non-eum. Pref........... 103k —«#. 105- -» + Jd .. WS .. 14 
lower in price. The stocks of the “heavy” lines except | Southern Pacitic ............. ae . p eo a = a 
. . . ; - a . , Union Vacitie Sh 5. peng 362 ws 3 een > ce Bo ee 
North Eastern, have risen about } each, Great (¢ entral aul | Wate Peel, Sek Oe | om eo es at 
North Staffordshire have moved up, while Hull and Barnsley Do 6 General Mort. Certs. 76 .. 0 v6 © oF 
has fallen a point. The Passenger stocks have not, in all Colonial and Foreign malinetere. —A heavy business 
cases, recovered the whole of the loss early in the week, 


Brighton stocksand South-Western being appreciably lower o 
balance, South Eastern Deferred shows a small loss, and whi ‘e 
Chatham Second Preference is a point higher, the Ordinary 
has 9 lined. Great Eastern and Lancashire and Yorkshire 
are 1} and 1} lower respectively. In the Scotch division, 
Peteieaien and North British have given way, but 
there isa big rise in Great North of Scotland on the pro- 
jected amalgamation ope the Highland company. 

The trathc returns of ; nteen principal English and Irish 
lines show ‘£ 335571, equal to 1'g per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease of 
£7,521, equal to 3°3 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £76 +4275 or 0°3 
per cent., while on the Scotch lines there is a decrease of 
£25,075, equal to 1°5 per cent. The latter are calculated from 

English and Irish companies com- 


issues 


an increase of 


August tst, while the 
mence a new halt-year from July 1 

The receipts of all the associated c — of the British 
Electric Traction Company for = week ended 15th inst. 
amounted to £29,648, as against {26,044 for the week ended 
September 16th last year, on a tot: ‘i route mileage this year of 
447 miles, against 420} miles last year. The aggregate 
receipts to same date since the commencement of the year 
amounted to {991.675, an increase of 


£91,370 as compared 
with the corresponding period last year. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes: 

“ Making-up” 


Rise Prices. 


Closing Prices-~ 


Last Week. To-day. or Fall. Sept. 12. Aug. 29. 
Barry Deferred ene eee 934 : pn. a ere 
Caledonian. Sy ee 1164... «=05Riiw a Cw. BE ... 1S 
Do Deferred . oe  — BGR sis Bas Ge 25. ee 
Central London Ordinary .... 91 - 91 ince, Nix ee ke ee 
City and South London ...... 41 es 41 sce ee coi oa RR 
Great Central Preferred ...... S58 Otis a4 ee. Bos Beh os OO 
190 POOTOINOG oii ices cicasccs iii ce aa z 173... 16% 
ee 844 —Oit 83 on a ae 83¢ .. 822 
Great a Deferred ...... ae SOF ks a) oe 
Great Weste: Seer ree 139% a. 140 eo + t ins .. Ls 
Hull and Bar sales a ate Giese 47 ae 46 ie ] 44 .. 424 
Lancashire and Yorkshire.... 1074 .. 164 .. — 1 1064 .. 1043 
Londou, Brighton, &e.,“*A” .. 25 . ae 1} 22. |. AD 
London, Chatham. and Dover.. J63—i i uc — Be HS 
Do Arbitration Preference .. 98 ce 98 pial ee! < aida 
London and North-Western .. 1564 .. 157 pore § .. 1632 .. 352 
London and South-Western .. 1624 .. 1614 ..— 1 .. 1624 .. 160 
Do Deferred .... ; 574 =a 56 ..— §#.. 56g 544 
Metropolitan Conso lidated . 9l4  .. $0 --— i. 2 91 
Metropolitan District ........ me su 35 oe 36 
Midland Preferred ............ 684 a 6382 2a 69 70 
RO MN 65 cicinnnw.ce a taks t7 oF 674 .. + &.. 6 t5 
North British Ordinary........ ee 454 «fw — «64... 45 463 
Do 3% Preferred ............ 802... WE = Be WO 
North-Eastern—Consols ...... 140g .. 1403 .. as 1393 . . 1344 
North Staffordshire .. ....... 96 _ 97 6 Dae Ee ee 
South-Eastern “A” .......... 574 574 — § .. 65)... 6&5 


American Railways.—-Iimports of gota into New York 
have relieved the market of its tears of monetary stringency, 
and as trade and agriculture in the Statesare in a flourishing 
condition there has been a fairly strong recovery in prices ot 
railroad securities. A fair business, distributed over most of 
the active stocks, has been done in London, and in most 
cases prices have advanced. A good many transactions have 
been marked in Chesapeake and Ohio and Milwaukee stocks, 
the former being 3} and the latter 2} higher than last week. 
New York Central has alsorisen 2}, Great Northern Preferred 
and Louisville and Nashville 5 each, and Northern Pacitic 2, 
while somewhat smaller advances have occurred in Denver 
and Rio Grande, Illinois Central, Reading, and Southern 
Kailway. On the other hand, there are small declines in 
Atchison, Baltimore and Ohio, Erie Preferences, Norfolk 
and Western, and Southern Pacific. 

The following are the latest closing prices, &c., of the most 
prominent issues :— 
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has been transacted in Canadian 
securities, but the former only have appreciably changed in 
price. The shares have scored the important iurther 
advance of 54, bringing the quotation up to 1804, after busi- 
ness done at 182%;. There are only trifling variations in 
Grand Trunk stocks. <A feature in the Argentine Railway 
market has been the buying of Cordova and North-Western 
Debentures, the price of which is 8 higher than last week. 
Argentine North-Eastern Ordinary Debenture stock has also 
been actively dealt in, and has risen 3, advances of abouta 


acifice and Grand Trunk 


point each bave occurred in Buenos Ayres and Pacific, 
suenos Ayres an Rosario, Cordoba Central, and Eas 
Buenos Aj d k Cordoba Central, and East 
Argentine. Antofagasta (Chili) and Bolivia Deferred has 


dropped 4, but Nitrate Railways shares 
ment. Mexican and Mexican Sout 


show an improve- 
hern stocks have receded 


about a point generally, and San Paulo (Brazilian) is 3 
lower than last week, at 205. 
The following shows the net movement on the week in 


so ne of the principal issues: 
“ Making-up ” 


Closing Prices Rise a 
Last Week. To-day. or Fall. Sept.12. Aug. 29. 
Bombay, Baroda, &c........... S50e xe ROME 865. ne), 516 oe 1523 
Buenos Ayres and Rosario Ord. 113 + woe we 4.0 DSR... 
Buenos Ayres Great Southern 144 s, a Me 5 ee so 
Canadian Pacific, Shares...... iat) ue ERO Uh ED ee 
Grand Trunk of Canada Ord... 26i5 «- 256 se fo-- 263 .. 238 
Do First Preference ........ 115 « 2 da coe Cad Ste. SO 
Do Second Preference ...... 107 iv WORD 6 4 .. 1063 .. 104 
Do Third Preference........ 612 we 613 aa © vic. GEE ue 56? 
Great Indian Peninsula B .... ae ee ee: 
Mexican Railway, Ordinary .. wa lw 2: «0 — &.. RE... Be 
Do First Preference ........ eC. Tem ET Oe TE 
Do Second Preference ...... 46 oe 44h 14 46 .. 483 
OA RCRA “|... UMC} hee 
RING: 605.0 saewanceenseen 208 << aoe ie 5 .. 208 .. 26 


Mines.—The mining markets were equally affected “ 

other departments by the depression that prevailed early i 
the week, but they did not respond in the same degree to the 
improvement that appeared later. There has, it is true, been 
some improvement in the last two days, and prices close asa 
rule above the worst, but the recovery has been altogether 
insufficient to wipe off the earlier deficit, so that there is 
everywhere more or less loss of market value as compared 
with last week. Inthe Rand section, there is a drop of } to 
* in Angelo, East Rand Proprietary, Geduld, Geldenhuis 


state, Knight's Modderfontein, Rose Deep, South 
Nourse, and Welgedacht. A large number of shares are 
quoted }; to } lower than last week. Diamond mines show 


considerable weakness, Premiers being } lower, Montrose 3, 
and Jagersfontein, and Frank Smith each show some loss 
on the week. In Finance shares the weakest spot is 
Anglo-French Exploration, which is 3} lower than last week. 
Gold Trust has fallen 3;, and there are losses of 7; to 4 in 
Barnato, Consolidated Goldfields, Langlaagte Buildings, 
A. Goerz and Co., and Transvaal Consolidated. Rhodesians 
have had a distinct set-back on what must be described as a 
disappointing report by the Chartered Company’s engineer 
on the banket formation, which is commented upon in another 
column. Khodesian Banket shares have fallen from 475 a 
week ago to 315, and smaller declines have occurred in 
Bechuanaland Exploration, Globe and Phcenix, Rice-Hamil- 
ton, and Selukwe. Small advances are marked in Northern 
Copper and Tanganyika Concessions. Chartered shares 
are the turn harder at 2 3-32. Westralian shares have 
been dull, a bad impression having been created by 
Mr Rolker’s report advising a reduction of the milling 
grade of the Great Fingall. The shares of that mine 
are ;*; lower on the week, at 63. Golden Horseshoe has 
fallen }. and small declines have taken place in Golden Pole, 
Lake View, Oroya-Brownhill, and South Kalgurli. Ivanhoe 
alone shows a small improvement. Mount Morgan _ is | 
unchanged, at 27. Le Roi has receded on account of the | 
ejection of Mr McMillan from the board in circumstances | 
that must leave the shareholders in doubt as to the direction 
in which their interests lie. Indian Golds are about steady, 
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Waihi has advanced + actionally. Copper shares have 
moved up towards the close. Rio Tinto has risen }, to 653, 
and small advances are marked in Tharsis, Anaconda, San 
Miguel, and Spassky Copper. 
The following are the prices and variations of the more 
active shares :— 
SouTH AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 











"URANSVAAL Last To- or Last To- or 
Gop MINES, Week day. Fall. Week. day. Fall. 
Angelo naeas eesacne «+ 5S4..— & Deep Levers (Con.) 
APeX ..seeeeseeeees = 63 3 eg + Jupiter ee pene o Sty. 238 4 
Aurora Weet United loa... te--— & Knight’sCentral .. 25 .. 143. ii 
— Consolidtd, }2.. 43 salghe’ 8 Deep .... 2h .. 28 a 
ONANZA wecesecece oo t sanglaagte Deep .. 22... 2} ot 
Buffelsdoorn Estate 43.. 43 New Steyn Estate... 3¢y.. 245 FS 
City and Suburban £2 .. 5} 4 Nigel Deep ....... a ee aoe 
Comet ..... eeeeees 2F oo 2fy. “; Nourse Deep ..... «  . G9 
Consold. Main Reef we be 4 Rand Mines ...... o.. 98-.— 2 
Crown Reef........ 4 .. 14 - Rand Mines Deep.. 2¢.. 148..—4 
Driefontein........ dike. 485 & Rand Victoria...... Be. Bac 
Durban Roodepoort 44... 4 Rand Victoria Bast j2.. 43..— 4 
East Rand Prop... (43.. 743 Robinson Central.. 53... 5;, .— t 
FOPIAUG osccccccve 195 .. 494 Do Deep (New).. 5t3.. 5i1..— 4 
EGON 6 isn asec by; GAs £ Roodepoort Central 14 .. 14. . 
Geldenhuis Estate 433 +;';..— 4 Rose Deep ...... 6}... 64 ..—2 
Ginsberg ......... 2 ee Li - ¢; Simmer & Jack last 24... 2 -4 
Glencairn Main Rl. lyk. day. — Do West ........ 3b... 3h..—8 
Glynn's Lydenburg 2:x.. 2}3x, fx South Geldenhuis.. 2+%.. 2; ..— 
_— fa eeecces . ae o 25 #; South Rose Deep.. 12.. 13 is 
entry Nourse < 7 4 Village Deep ...... 4th... 48 sy 
| —.. (New) ...... iy 44 -4 Witwatersrand .... 4 34 os 
UDUES ..cccccoes . 2: —?} 
Jumpers ...... soso 23K. 2x, + Lanp, Diamonp, &c. 
Kleinfontein (New) 74... 2k L ait h Expl 3} f : 
MEYER: cicconness Sem.. 42 ee nglo-French Exp $.. 3h 3 
wea i i; ti Barnato Consolidta 25 yo 23 ww gh 
Lancaster West.... 13 .. 12 Cons. Goid Fields... 647.. 633. = ay 
Langlaagte Fstate.. 3,5.. 34 a on 5A oie —s . — +4 
Langlaagte Block Bs ¢x.. a : e Beers Def...... ax fk... + 33 
Luipaard’s Viei.... lt? . 12 ..— 3 BEG vncexcee See «a BER 66 cs 
May Consolidated. . 33 a ee ot Do 5% Deb. ....105 ..WEg 6+ 8 
MeyerandCharlton 55... 5 ..— 4 _Do 44" % WXxp. Beb.102 . 12 = 
Modderfontein .... 9,4.. a Exploration ..... . HR . geo ony 
Do Hxtension ..  24.. 25 ..— ° Goerz (A. )& Cd..... 2k... 24 ..— gy | 
SES) a oa d _ 1 Henderson sTrnsvi, l oe ee 
RR ead airs 23, 22 - ‘+ Jagersfontein (Def.) 8 .. 7H..— gy 
North Randfonteim lg.. 1 . - Johnnsbrg Cons. in, 24 2th 
Porges-t\andfontem 144 len ; i a we caves ° 13 + 5 es 
Prinrose (New).... 3 9:' '_ > Mozambique ..... - re ad 
Princess Estate.... la. * New African .....-. Mm. #§ 4 
Randfontein ..... . 235. Q19 i T Oceana Consolidted. ci<ce 30 
Rietfoutein (New)... 24 94° '__ 1S) Premier (Transvaal) 
Robinson VeVilliers yo |, yg? _ - DelerrG ccesan- 152 .. 143 -2 
DoRandiontein.. 1g... 10% 3. A. Gold Trust .. 54 ..  Si..— #4, 
Roodepoort United ee = as fs Transvaal Coal (rst 2}.. 2t4 — 4 
balisbury ......... e dex... By 5 Transvaal Consolid 3y, . 3); ..—3); 
Sees # ™ ‘+ Trans, Est. & Devt lig.. 13 tn 
Simm Prop, 12!. : Transvaal G'ldfield 2)... 2;¢;..— a 
eementecs Brom 1i-- Tiy..— "3, Teme ae ees 
Treasury ....... eae aa , 
Van Ryn ....... 2x 34 8 RHODESIAN, 
Village Main Keo! o4 5+ ..— 2 Bechuanaland .... 13,.. 1 ..— 3, 
Vogeistrui z Tae $ j 
we oth pala ald aa. 3 British 8.A. Chartd, 28... 2)4..— 44 
ears 6t .. 6 -} Do 5%Mort.Deb.105 ..103 .. .. 
Well weer caeeas 1i4 1H Chicago-Gaika .... §.. 4..—4 
+ atte Old... Si 3 -- Globe & Phoenix .. 1)4.. 14 .. hy 
COBEOE ceceess ° 8 S Lomagunda Devt... 2... 27 ..— # 
MashonalandAgney ly... lg.. 
Deep Levers MatabeleGld. Reefs .. .. .. .. 
Semele Deoy seeee ° wi -. 13..— 3 |RhodesiaCopp2r.. 27.. #..— 2 
. COP. wees eee 4% .. 14d ..— Do Limited..... a> eae se. 8 
Driefontein Deep .. 143... 1;3..— ‘ Do Expl. & Devt, 475 323 >, 
Durban Roodepoort 2:4... 2¢:..— 3 Rice Hamilton .... 23 .. 2i%..— 
Ferreira Deep .... 54... 5%... .. Selukwe Gold..... ais wee 5s 
Geldenhuis Deep .. 94 .. 92 .,— 4 | Tanganyika Cons.. 675.. 63 ..+ + 
Glen Deep ........ Vea. 4X ..— x, | Willoughby Cons... 43.. 4°..— 
Jumpers Deep ... 3; .. 3)... .. Gambesiakxploring 2... 2... .. 


West AFRICAN, 


Closing Prices, Rise Closing Prices. Rise 
Last ‘To- or Last To- or 
Week, day, Fall. Week. day. Fal’ 


Abbentiakoon...... ta.. $4 ..— & FPantiConsolid. 10) +5.. 4 ..— 4% 
Ashanti Goldfields #;.. 4% ..— ,'; Gold Coast Amalgd. 22 .. 2 ..—4% 
AshantiSansu .... .3.. ,: .. . |Taquah &Abosso.. lg... 18... .. 
Titith Gold Coast 3 .. 43 ..— gy. Wassau....... cooee Atyee 16 -.— 
WEsT AUSTRALIAN, 
losingPrices Rise Closing Prices. Ri:e 
Last ‘To- or Last To- or 


Week. day. Fall. Week. day. Fall. 


Associated Gold.. 3i-. 53 ..— dy Ivannoe Gold Curp 7§ .. 72... .. 
Associated N.Blocks Ae | ee MOIBUEID occ ccccce . 84. re ts 
Gld Horseshoe Est. 74x.. x 4 Lake View Consoles 1? .. iis . it 


Pes j 
ly;..— 4 Lond.& W.A.Expln. ages Res gh 

‘4, Oroya Brownhill .. 33 .. 39h)..—- & 
Sons of Gwalia .... 25 .. 24 .. .. 


Great Boulder Prop. i+ .. ly, 
Great Boulder Per. <3.. 3..+ 4 
Great Fingall Cons, 7y;.. 63 ..— ? 


CorrpER AND MISCELLANEOUS. 


Closing Prices, Rise Closing Pri s Rise 


Last ‘lo- or Last To- or 

week, day. Fall. Week. day. Fall. 
Anaconds...... 55... 6% ..+ 3 | Nundydroog ...... tsa: Bates. ae 
Broken Hill Prop.. 213 « weve oe | CRI. cccccces 3, ve 2 yoo oly 
Cape Copper ...... cb; Cea. Xe itis Pen ks danas ae 1, har aes 
Champion Reef.... le co Mas os | Rie ks Ce. CO 
Mason & Barry (£1) 33... 34 ..—& Tharsis............ ee eS 
Mount Lyel (£3) .. lsh... 143..+ 9 | Waihi ..... 0.0000 64x... GiRx.. + gy 
Mount Morgan .... 24x.. 2x... ‘ WaihiGrand Jnctn 3 .. Syh-. + gy 
Mysore (10s ...... 62... 6t3 


Miscellaneous.— Bank shares show some strength this 


week, several London anda number of colonial institutiong 
being quoted $ higher than last week. Allsopp’s Ordinary 
has dropped 3, but other Brewery securities remain firm. 
Guiness’ has risen 10, Ind Coope and Frank Jones Deben- 
ture issues 4, and a number of others show advances of from 

Hudson's Bays have been quiet, and are 


1 to 3 points. 
Several Trust stocks 


2} lower than last week at 79. 
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have risen 1 to 2 points. 
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Gas Light and Coke has receded 
Union Gas and Imperial Con- 
Iron and Coal shares 





















slightly, but Continental 
tinental Gas show an improvement. 
display some irregularity. There are advances in Barrow 
Hematite ,Steel, Dorman Long and Co., Pease and 
Partners, Rhymney Iron, Ruston Proctor, and Stewarts and 
Lloyds, while Armstrong’s, Babcock and Wilcox, and 
Bolckow, Vaughan are lower than last week. Nitrate shares 
are in strong demand, aoe having further advanced almost 

1 Ordinary have risen a full point, 
issues show an improvement. 
Advances are marked in Millars’ Karri and Jarrah, 
Maynard’s, Liberty and Co., Lister and Co., Humber, and 
California Oilfields. Lower prices are quoted for W. T. 
Henley’s Preference, Eastman’s, Leyland and Birmingham 
Rubber, H. E. Randall, and “Standard” Newspapers 
Preference. 


generally. Spiers and Pond 
and all the Debenture 


MISCELLANEOUS, 


Closing Prices. Rise Closing Prices. Rise 


Last To- ur Last To- or 

Week, day Fall. Week. day. Fall. 
Allsopp Ord. ...... 234 .. 208 ..— 3 Hndson’s Bay...... 814... a os 
Anglo-American Tet 61 -. 62 ..+ 1 Lon. &County Bank 964 . oot : 
Armstrongs........ wa Meas Lon. & West. Bank 56} .. * Boe eo e 


Rritish Elec. Tractr. 3 ceneneat ‘4 Tion. Genl. Omnibusl24 . - ue de 


Brit.Invt.Trust Def.175 ...75 .. .. Lyens(J.& Co.) .. 53.. 52... 
Branner,Mond& Co 65 .. 63 .+ 4 Metpn. Elec. Supply OF cc Sos. a 

| Coats (J.and P.) ..°5x.. 5f4x . .. P. and O. Deferred... 230 231 oe om 
Cunard Steamship.. 12... 12} ..+ 4 Vick’rsS'ns& M’xm 23.. 28... .. 
ng. Sewing Cottun 72... i¢-- -- Spiersand Pond .. 3 .. 4 ..+1 

| Gas Light, &e...... 100 934 + 4 U.S. Steel Corpn... 375 .. 388 ..+ 2 
Guinness Ord.......950 .560 ..+10 BO WEDS. scaccdes 1074 ..108 ..+ 3 
Harrod’s Stores .... Se.« GE. 6e 


DIVIDEND ANNOUNCEMENTS. 





|Dividend % per 





22 lc 
- | Corres- 
Annum. S23 ponding 
Company. Period. To. eee cones SBS Period. 
‘ - | a 5 Last 
Interim Final. = Year. 
Anglo- ane Tram- | ' 
ways iw aase4ee.s Year Dee. 31 | 3s p.s. | “ba i ie | 6 
Birming sham Smt sll Arms | | 
OOe vc ccexssdcanconns Year July 31}; .. | 10 = 
Bilbao River and Canta- j | 
brian Railway Co., | | | 
Ord. and Pref....... Half year June 30/63 ps.} .. | «of | 20 
Brilliant and 8t ean | 
United ... ws ie Gdp.s.| .. |} -- |9dps. 
Burnley Paper Wks. Co. Year Aug. 31{ .. | 7h | 124 | 12h 
Chieago Junetion Rail i 
ways & Union Stock ; 
Yards Co.. Quarter Sept.30/ .. 2 en 2 
Do Pref. ... Quarter Sept. 30 | 13 | os | 14 
Dimbula Valley « ‘eylon) | | 2 
3 eer Half year June 30 8 Juma os 8 
Tt: . is dcoccaeska .|Half year June 30 | 6 an Fa | 6 
Direct Spanish Tele \ | 
SUEDE COv.6ossccccus Half year June 30 | 8 we Le tee 10 
East Indian Railway | | 
Co. Def. Ann. and | 
Def. Ann. *D.” .... Half year June 30 “< lis | -- 14 
Evans, Ben, and Co.... Half year Aug. 31 7 co te ete 7 
Evans, D. H., and Co.. Half year Aug. 19 10 ie bot 
Re ei ccc ceas Half year Aug. 19 | 6 Ae ae 6 
Do Founders’ Shares'Haif year Aug. 19 | £2 p.s. ae «oe mi 
Do Founders’ Shares 
CN. Wa craekwekaene’ Half year Aug. 19} 8d ps Zs > Vee 8d p.s 
Eastern Telegraph Co...) Qué arter | June 30 ) 14 oe nee ld 
Ferreira Deep. . ..../Half year Sept. 30 |3s6dp.s. ead 2s p.Se 
Gerard Bros. .......... Year June 30 ea 5 | 8 | sep 
Gri nencgnene: and oe | | 
writer Co. . Quarter | Sept. 30 10 eo, Dua i ee 
Hardy's Crown Brewe ry, Quarter | Aug. 31 10s. p.s.| i 16 
Holdron (H.) ........-. Half year Aug. 31 | 6 ites. 3 
Ida H. Gold Mining .... 4 a 10 a 5 
James Cycle Co......... Year Aug. 31! .. Wt aa, Be 
Libiola Copper Mining | 
Company ....-.+--- ee 1s p.s P a Is p.s, 
Montevideo Water . | 
Works Co...... ....|Half year June 30 6 ise te 5 
Milwaukee and Chicago i j 
Breweries <<. ccccces Half year) June 30 } 5 re o 5 
Muntz’s Metal Co.......) Half year, June 30 5 Cah 5 
New Zealand and Aus 
tralian Land ....... Year |March 3)) eit cy: 9 
New Paccha and Jaz- ul | 
pampa Nitrate Co... Half year June 30} 20 aa §  Ceg 15 
DG. acct cccawes Half year June 30 48 ae oe a 
New York Central and ' | i | 
Hudson River Rail- i 
WORE Dic cccescevess Quarter June 30 { a Bot i | 5 
Nicholson’s, Ord. & Pref.|Half year Aug. 12} 5 ve Nees 5 
Cath CO x6 cc cseeens Half year Aug. 20} 8 a —_ 8 
Parker, Winder, and } | 
BORE a dvesaxans Half year June 30 | 7h el Th 
Do OWE. ...ccccevcn. Half year June 30 | 6 want i) 6 
Rosario Electric Co., | } 
Dts, statavedxe ees Year June 30; .. 33 p.s. 6 | a 
Do Pref. (New) ...... ‘ June 30 Ja 6 | ant 6 
tiver Plate Trust Loan | | 
& Agency Co., ‘* A” Half year} June 30 aa 134 a 134 
Do “*B” ....... Half year; June 30 23 * as 3 
Scottish C eylon| Tea Co. Halt year, June 30 5 ee ee 6 
TR UGS. cde nvances Half year) June 30 | 7 al: Bia et 7 
San Miguel Copper M’ns.'Half year, June 30 25 ae % 
Schweppes ........-. . Half year' June 30 7 2 1 iad 7 
Tarapaca Water Works ' 
ee weccaasaen rene Half year June 30 7 4 a 7 
Tomlinson (Henry) .... Half year June 30 10 ee | . 10 
Tongaat Sugar Co...... Year May 31; .. |} 74 on nil 
Virginia Carolina ' 
Chemical Co. ...... Quarter ' ee ee 8 we | 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
7 a : Appropriation. aia 
Balance Amount) ~ ‘Div idend. Corresponding 
Year from Net I a ccecee eb ——iCarried to Period Last Year, 
Compan} Ending. Last Profit. = for er | Reserve, Balance > eon 
Account. ce Cent. | Absorb-| Deprecia- Forward Net Divi- 
oo | ing. | tion, &e. Profit. | dend. 
Annum. 
—_—_ OO OO —_—-__SOorrrrmn—>— —/ a ese Cr — 
3ANKS £ £ S| | g £ £ £ % 
National of India ................| June 30* 43,798; 72,713 116,511; 10 20,000 25,000; 61,511; 67,885 10 
Queensland National (2) .......... June 30* -» | S200 Seemed Css 22,009 " 21,822 a 
LRNUOR SSRN subs Gan komen ceene Aug. 31 12,868 110,621 123,489 20 100,000 5000 18489 111,118 20 
OTHER COMPANIES | 
Antwerp Water Works............, June 30* 4,580; 20,054 24,634 74 11,050 “ 23,384, 19,057) 7 
Bath Stone Firms ................| June 30* 15,851) 18,509 34,360 14 15,896 ee 18,463 22,585 14 
Buxton Lime Firms ..............| June 30 12,632} 13,499 26,131 33 13,500 a 12,632 oat 5 
LRENOIOS |. shiscincusascehusscaewk'| ROOD 2,864; 20,7943 23,607 10 + 15,864 ae | 7,743 os. | 40 
Denver United Breweries (3) ....... June 30 2,492, 16,114 18,606 a + 16,000 she 2,606 18,960) .. 
Dick, Kerr, and Co. (4) ......... ~--| June 30 39,923; 70,154 110,077 10 144,300 23,389, 42388! 69,729) 10 
King’ s Lynn Docks and Railway soss| June Jo* 123 2,560 2,683 - +2,648 ce 35 3,855 - 
Mexico Electric Tramways ...... Dec. 31 5,728} 53,897 59,625 Bs +30,000 15,000 14,625 av { nil 
Palmers Shipbuilding and Iron (5). .. dune 30 3,406} 79,908 83,314 5 +30,165 34,848 18,301 53,863) 5 
Santa Fé & Cordova Great Southern 
POG 5s Gokkseabwkaeecessekal UMBRO 10,342) 17,086 27,427 7h 10,500 5,000 11,927, 15,018; 6 
Sheepbridge Coaland Iron ...... June 30 11,297; 58,012 69,309 74 {53,780 cs | 15,529) 69,384 7 
Sir W. G. Armstrong, W hitworth, 
and Co. ........... helene June 30 86,369) 494,558 580,927 15 1496,894) i 84,033) 501,687 15 


* For hait-year 
(2) The sum of £10,009 has been carried to contingency account, 


arrangement—viz., £9,000 to depositors’ repayment fund, £3,000 to reserve fund. 


(5) As compared with the previous 12 months the sales showed a 
August this year, however, have each shown increases over last year. 


mend a distribution of 4s per share to be paid out of the preference dividend reserve account on account of arrears, thus leaving six 


months’ preference dividend in arrear. 


(4) During the past year the company has been fully employed on important contracts both at home and abroad, and the manufac- 
The prospects for the current year are encouraging, although the directors think it right to 
draw attention to the severe competition which exists in all branches of the business. 
clause 31 of the trust deed, had reached the limit of £150,000 prescribed by that deed, and the directors now desire to draw the attention 
In the previous balance-sheet there was showna special reserve of 
£32,611, and the directors ncw propose to transfer £16,611 from this reserve and add toit the sum of £23,388, so as to bring the total 
amount up to #40,000, this res=rve to be set aside for the specific purpose of extensions of manufactories or replacements of machinery, 


turing departments have been kept busy. 


ot the shareholders to a new reserv2 which has now been begun. 


&c., or special depreciation ot the same. 


(5) The shipbuilding trade of the country is in a depressed condition, and it isdifficult to obtain orders at remunerative prices. An 


order has been received from the Government for the building of the 
has been made with the contract. 
favourable. 
sums in order to bring the works in every respect up to date. 

















flotices and Reports. | 
CRUSHING RETURNS, 
(For last calendar month except where otherwise stated.) 
Tons - 
Granada: Gold Recovered. . ) 
ae “ah Ue 
MINE, 2s 2. yt) 
"= ad : = ad Jalue. 
Mill a5 Mill. G5 Total. | 
52 be 
Ozs. Ozs. Ozs. £ 
Brilliant and St George United | | 

DIMOORS)) ccrecensccdanwsiovs 2,703! . 1,517\(V) £4,344) .. (VY) 9,600 
Brilliant Block oi.6s6000.0000- 830 350|/(V) £1,050} .. i(V) 2,250 | 
Brilliant Central (4 weeks)..... 2,400 1,4C8)(V) £398! .. \(V) 6,700 } 

CP EE ic cicccbackveace 6,130 10,375'(V) £8,667) .. ((P) 33,701 | 
PE ott iiisbnaneiasesneneaaded 1559) 1,17 242 482 724:(V) 2,244 | 
Se ON 66.655 65.50 KK sun's s04S 1,700 V) £1,830} .. i(P) 1,769 
Darien. Sidbbethiccxwess ole ias vig ps 1,322)(V) 5,288 
Day Dawn P Da tea naes 206} .. 295(V) £370 V) 1,406 ; 
PRE i siceccudensber aver 13,624) .. e% V) £5,419 (V) 34,501 
DRM. Wand ons ko hcasekawens 20,938; .. V) £652) .. {(P) 16,486 
momete, Reels... ..c.scsescecss+| 1550! .. * cs «> WV) 3,475 
DDR csc teccctebickancebuns 7&0 V) 1,390 
Maryborough Leviathan (fort- 

ND 6s heer tae ee iti k Lia Lis] «. < 185 % | 
PO SPOOR i ciscewasens's aed sake 940 7 : V) 575 | 
PrOPenInnk IONE 6 6iécisveneeee ves 550} .. se ‘ 262(V) 1,007 
SD ONO. ooh 6 ies s as pens 0eeern 5,888 = os | 1,902(V) 7,560 
RNIN erred aoe 487; .. “a ae V) 1,950 
Palmarejo an nd Mex | ee 3,950} 3,200) .. om ~— V) 4,460 
Ravenswood Deep.. poses ebiekene 60; . v -" oo 1009 361 
Westralia Mount Mong ins (4 | 

PON ia ves wknciun perewa ds 5,610! 4,219! 1.506 1,036; 2,.542)(P) 2,100 


RAILWAY COMPANIES. 

BUENOS AYRES GREAT SOUTHERN.—After providing for the 
interest on the debentures and preference stock, and all other 
charges during the year, there remains an available balance on net 
revenue account ot £758,704, out of which the board propose, 
subject to audit, to transfer £150,000 to the permanent wae and 
rolling stock renewal funds, £10,000 to the pension fund, £5,000 to 
the benevolent fund, and to pay a balance dividend of 4 per cent 
on the ordinary stock of the company, making, with the interim 
dividend paid in April last, 7 per cent., free of income-tax, for the 

whole year ended June 30, 1905, carrying forward a balance of 
{11 3,704 

PENNSYLVANIA The London Joint Stock Bank, Limited, as 
financial agents of the Pennsylvania Railroad Company, notify to 
the holders of the Pennsylvania Railroad Company 100,000,000 
convertible bond instalment receipts 50 per cent. paid, that the 
final instalment (50 per cent.) will be due, and must be paid, 
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THE ECON 


t Including preference dividend. 


The iron and steel department has been better employed, and prices and production were more 
The improved results were largely due to the diminished c 


| E.C., between the dates above mentioned. 


pared to make a further return of 15s per share on the ordinary 


LLL LLL I tect 





,OMIST. 














leaving {12,000 divisible in accordance with the bank’s scheme of 


net decrease of 6,276 barrels. The sales for May, June, July, and 
In addition to the above dividend, the directors further recom- 


Last year the reserve to be set aside, under 


first-class battleship, the Lord Nelson, and satisfactory progress 


»st of production, and it was in contemplation to expend further 





between September 25 and 30, 1905, inclusive. The final instal- 
ment in sterling at the rate of 493d per dollar may be paid by 
holders to the London Joint Stock Bank, Limited, 5 Princes street, 


MISCELLANEOUS COMPANIES. 
BELFAST STREET TRAMWAYS.—The company are now pre- 


shares of the company. 

NEW PACCHA AND JAZPAMPA NITRATE —An interim dividend 
has been declared on the ordinary onnnne for the first half of the 
current year of ro per cent. (equal to 20 per cent. per annum) and 
an interim dividend of 4 per cent oa bonus div idend of 20 per 
cent. for the first half of the current year (together, 24 per cent., 
or equal to 48 per cent. per annum) on the preference shares, both 
less income-tax. 





The Commercial Times. 














THE CORN TRADE. 


Mark Lane, Friday Evening. 
The following table estimates the home opsumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4, and 
1902-3 :—— 


| 
1905-1906 1904-19C5 1903-1904) 1902-1903 

pr | owts. cwts. ewts, 
Imports—Wheat (2 weeks to Sept. 9 4.154,000 5,441,860 5,753,500| 5,101,900 


Flour s ” 408,100, 459,400, 1,108,2C0} 1,114,700 

5.552.100 3,881,200 6,861,50C} 6,216,600 

dd week ending Sept. 16—Wheat| 2,354,000 2,854,900, 2,086,00C) 2,349,200 

; "ee PIS eR ERENT — *"! “"337'500, 172,200,» 435,0c¢| "417/500 
e C2 EM $ 0 9,382,50¢ € 

Total imports 3 weeks......| 7:253,600 6,907,20( 382,506 8,983,300 

Less exp arcana be atwbeswinirs sa 11,800 12 SO 12,0C0 2,700 

BIDAR sic cou starcoha erences: 5,500 7,600 5,500 1,200 


6,887,300 9,365,000 8,979,400 


910,102 


Met EMDOTIG 50555 s hes neaec 7,236,50( 
d to this the estimated ‘sales of 
py oho -grown wheat vs ; ee vesee. 25925,600 1,569,800 1,154,200 


Three weeks’ home supplies ...., 10,161,990 8,457,100 10,499,200 9,889,500 





Average price of English wheat per as a 8s 4d 8 d s d 
quarter... essogveses.| 2611 | 2-7 27 5 27 1 
OS POP OW bso cccvctovecsecsecccesces 6 24 6 93 6 4 6 3 
busheis. busheis. bushels, | bushels. 
“Visible supply” in U.8. centres, bush 15,596,COC 14,010,000 15,977,0U0| 22,526,000 
Do do = inewts..| 7,155,000 7,443,300. 8,559,100) 12,067,500 


——w. 
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September 23, 1905.) 
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THE 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 16, 1905, and for the corresponding week in 
each of the years from 1904 to 1go1 :— 


QUANTITIES Soto, 





AVERAGE Pricss, 


Wheat. Wheat. | Barley. 


Barley. Oats, Oats. 

1905. qrs_bsh ars bsh ars oush! « d s d s 4d 
Sept. 16. 83,185 4 356,986 3 25.7035 O 26 1l 23 7 16 0 
9... 78,589 O 17,888 6 ° 20622 3 27 1 23 4 15 ll 

2..} 92,630 5 14,747 1 24.090 1 26 11 45 5 15 9 

Aus. 26. 88,626 7 6461 2 20.855 0 a7 1 23 6 5 9 
19 32,715 4 2,758 2 13.656 4 28 5 23 4 16 4 

oe 8,184 2 548 2 8.974 5 30 5 22 «5 16 11 

1904 ...-- 51,889 1 45,918 7 37,554 4 29 7 24 9 15 hi 
1903 ......, 45,165 0 5.916 6| 20,224 6 27 5 24 2 16 4 
1902 ....... 39.112 7 7,600 3, 28822 1 27 1 “6 4 18 4 
1901... | 80279 4 70.09% 6. 26.476 5 26 0 25 5 17 4 
A spell of bright autumnal weather greatly facilitated harvest 


work in the later districts, and the gathering in of corn, which has 
been left standing in the fields, and which suffered to some 
extent by exposure to rain and storms, has proceeded rapidly. 
Threshing operations also progressed with more freedom, though 
a good deal of corn is reported to.be wanting in condition. Firm- 
ness again characterised the market during the week, despite the 
fact of demand being measured largely by pressing requirements, 
holders receiving encouragement by unfavourable reports of 
Russian crops, stimulati: counts of American markets, and 
an absence of offers from iia. Continental markets displayed 
general stability, and a good demand predominated on German 
account, in consequence of fears of an increased import duty on 
foreign wheat. A moderate quantity of English wheat has been 
marketed, and good dry samples in fair request realised full 
rates. Good white quoted 30s to 32s, and red 2gs to 31s per qr, 
delivered up. Trade in imported wheat made quiet progress, 
but with holders exercising reserve recent values were fully main- 
tained. Russian, as to sample, quoted 31s to 34s 6d; No. 2 
Club Calcutta, 31s 6d to 325; Australian, 33s to 33s 6d; New 
Zealand short berry, 28s t long, 29s to 30s; and 64 lbs La 
Plata, 33s, ex quay terms. The flour market manifested a quiet 
state of affairs again, but an absence of pressure on the part of 
sellers helped to keep values at a steady level. No. 1 town house- 
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holds, 26s, delivered in: country patents, new, 24s to 
25s, old, 25s to 27s; Iron Duke, ex store, 20s gd; 
and Australian patents, ditto, 23s to 23s 3d per. sack. 


Wheat cargoes, offered somewhat sparingly, were firm in value, 
and though inquiry proved quiet a moderate number of sales 
occurred. South Australian, April 25th, sold 33s; Azoff-Black 
Sea, due out September 26th, 32s 6d; and River Plate, 641% lbs, 


os 
early September, at 30s 10!3d. Not much in the way of business 


transpired in parcels, rates, however, being steady. No. 1 
Northern Manitoba, afloat, went at 32s od; November trsth, 
31s 1014d; No. 3, afloat, 30s 9d; and choice white Karachi, 
afloat, 31s 744d. Quantity of wheat and flour on passage for 





Europe is estimated at 3,705,000 qrs, against 4,525,000 qrs last 
year. New English malting barley in light supply elicited a fair 
amount of attention at 29s ta 325, with fine types up to 35s per 
qr. Grinding maintained a firm tone, and moderate sales passed, 
Azoff being quoted 19s 3d, landed terms. Cargoes of this grain, 
though in quiet request, were held for full rates. Azoff, Septem- 
ber-October, eight options, sold 18s 7%d. Maize, on spot, was 
reservedly offered, and a general tone of firmness predominated. 
American mixed, 24s; and sound La Plata, 23s 6d, ex store. Of 


cargoes, La Plata, August 29th clearance, changed hands at 
22s 10%d; August 27th, 22s 714d; August 31st, 22s 714d; Sep- 


tember 2nd, 22s 9d; September rath, 23s; and September arst, 
also at 23s. Imported oats continued firm, especially for com- 
moner grades, and 38 lbs Russian quoted 15s 3d to 15s 6d, ex 
quay, asto sample. To arrive, f.a.q., St Petersburg, September, 
sold 14s 744d; American 1, 34 lbs, September, 14s 714d; 
and October, 15s per qr. Beans are very firmly held, while peas 
ruled steady. Wheat: The cargo market ruled firm at fully 
recent prices, but business was again of a quiet nature. South 
Australian and Victorian, afloat, sellers, 33s. 13,000 qrs Walla- 
Walla, expected October-November, sold at 31s 9d. 32s wanted 
for ditto, expected October, and 31s 6d red ditto, November- 
December. Bahia-Barletta-Russo, 63% lbs, October-November, 
held for 30s 10%d. 29s 6d required for Danubian, 60 lbs, Sep- 
tember-October, and 30s ad, 64 Ibs, September-October. Bess- 
arabian-Ulka, September-October, sellers, 31s 6d. 15,000 qrs 
Danubian, 63 Ibs (2 per cent. mixtvre), October-November, sold 





mixe¢ 





at 30s 3d. Azoff-Black on sample, September-October, 
sellers, 30s to 34s. A c site Cargo 13,500 qrs per Sarah 
Radcliffe, of which 9,000 qrs Nicolaieff wheat, on sample, and 
balance Nicolaieff barley, f.a.q., loading, sold 31s 4'%d and 
18s od respectively. Parcels: 30s 3d paid for No. 1 Northern 
Manitoba, October-November. Maize firm at full rates, but 


quiet. La Plata, afloat, sellers, 22s 10%d to 23s 3d; loading, 
} 


238 6d; shipping or shipped, 23s 414d; 25th September-October, 
238 444d; and October-November, 23s 4%d. 23s bid for Xeno, 
September 17th bill of lading, but 23s 3d asked. Glenalmond 


4,400 tons, September 16th, sold 22s 1ol%d. 20s paid for 
Treglisson, 3,000 tons Danubian, 54 lbs, September bill of 
lading. Parcels: Mixed American, afloat, sold 22s 10!%d. Barley 


firm, but slow. 18s 9d paid for 16,000 qrs, eight options, October- 
November. <Azoff-Black Sea, Tregurno, due out October 3rd, 
sellers, 19s. Danubian-Kuste: e, September-October, sellers, 
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18s 101d. 19s asked, eight options, October, 19s November, 
and same price December. Parcels: Odessa-Nicolaieff, October, 
sold 18s 414d; October-November, 18s 414d; and afloat, 18s 3d. 
Oats firm. Mixed American, 34 ibs, November, sold 15s 6d ; 


and St Petersburg, prompt, 14s gd. 
33 | I + 





THE IRON AND COAL TRADES. 


Were it not for the tact that the stocks in the public yards con 
tinue to increase, the makers of pig-iron would occupy a still mor 
enviable position than is theirs at present. The rates quoted las 
week are not materially altered, but warrants are selling at rather 
jower prices. During the past few days these latter have changed 
hands at slightly under 48s, but it was only a temporary decline, and 
present quotations are well over that figure. As the industry in 
America is ‘‘booming’’ more,if anything, than over here, the 
fears of competition with the Yankee producer have shown them- 
selves to be groundless. Indeed, the situation 1s really more 
favourable than is generally thought, for our own supply 
being more than equal to the demand, large as this is, enables us 
to supply outside customers where the American maker can not. 
The rapid increase in the amount of hematite was reported to be a 
check in the rapid advance of prices; but even had this been the 
case, it would not have succeeded in so doing. The real reason 
was to allow the seller of East Coast warrants to fulfil the terms 
of his contract. Business in Glasgow to-day was conducted at 
the following rates :—Cleveland, buyers, 49s; cash, 49s 34d, one 
month ; sellers 1d more; Cumberland, 62s 14d, one month ; 
sellers 3d more; East Coast hematite, buyers, 58s, one month. 
Connal’s stores to-day (Friday): Scotch, 16,662 tons; other 
makes, 7,500 tons. Middlesbro’, No. 3, 535,509 tons ; standard, 
58,971 tons; hematite, 2,145 tons. 

Our Middlesbro’ correspondent, writing on September arst, 
says :—Pig-iron: Although no actual advance in values has taken 
place this week, good business has been done, and our makers 
are able to decline orders for early delivery. No. 3 Cleveland 
G.M.B. is firm at 48s. A good business has been done in hema- 
tite, and some makers are quite sold out for this and the early 
part of next year. The present price for early delivery is firm 
at 57s 6d. Manufactured Iron and Steel: There is a better 
demand for shipbuilding steel, and rolling mills are well supplied 
with orders. Steel ship plates, £6; steel ship angles, £5 10s; 
iron ship plates, £6 2s 6d; iron ship angles, £6 7s 6d ; iron bars, 
£6 7s 6d, less 2% percent. Iron Ore: Best rubio is very firm, 
and an increase of about sixpence per ton over the prompt is 
required for next year’s delivery. Best Bilbao rubio (50 per 
cent. iron), 16s 6d; Gellivare and L/K Swedish iron ore (60 per 
cent. iron), A grade Hematite, 18s; C grade, Cleveland, 15s 6d; 
F grade basic, 15s 6d; c.i.f. North-East Coast ports. 

On the subject of manufactured material, the Zron and Coal 
Trades Review says:—lIn finished iron and steel there is still a 
satisfactory amount of activity, and in nearly all departments 
work is plentiful. During the past week there have been some 
advances in prices, and those which are not quotably changed 
are firmly maintained. In the galvanised sheet trade business 
continues very brisk, and the minimum selling basis for 24- 
gauge corrugated sheets is now £11 5s per ton, f.o.b., Liverpool. 
The upward movement does not appear to have checked the 
demand ; on the contrary, orders continue to pour in, especially. 
from the colonies and South America. The rail trade is still 
very busy, and prices are firmer, there being excellent prospects 
of good orders for Canada, now that United States manufac- 
turers are so busy supplying their own home customers. Prices 
now range from £5 5s to £5 15s for heavy steel sections. The 
demand for cast-iron railway chairs, however, is not making 
much progress; it has not improved with the rail trade. In 
regard to shipbuilding material it is in increasing request, and 
although there is no change in prices at present, they are well 
maintained in view of the more favourable state of the shipbuild- 
ing industry. In the Midlands unmarked bars are up 5s. Steel 
ship-plates are still quoted at the advanced rate of £6. In the 
tinplate trade a moderate amount of business is being done, 
prices leaving but little margin of profit. Bars are dearer, and if 
there were only a little more demand there would doubtless be a 
rise of from 3d to 6d per box. While enjoying a (comparably) 
satisfactory time during the summer months, Newcastle wel- 
comes warmly the changes brought a  t this week, and 
advances have been made in several grades, while gas coals are 
almost unobtainable. Quotations are:—Best steams, 9s 3d to 
gs 6d; seconds, 8s 4'%4d to 8s 6d; smalls, 5s and upwards; best 
gas (Tyne shipment), gs; seconds, 8s 3d; Durham bunkers, 
8s 3d, f.o.b., Tyne Dock; coking coals, 8s 9d to gs; best coke, 
17s 6d; good foundry, 16s 6d to 17s; furnace, 15s 6d to 15s 9d 
per ton. South Wales is still undergoing a rather depressing 
period owing to the lack of tonnage, and stocks being greatly 
increased have weakened to a more or less extent. House coals 
are, however, satisfactory, and here values have hardened. 
Steam coal, large, very best, 12s 6d to 12s gd; best seconds, 
12s to 12s 6d; large, seconds, 11s 6d to 11s gd; drys, 11s to 
11s 3d; smalls, best, 8s to 8s 6d; good ordinaries, 7s 6d to 
7s gd; smalls, seconds, 7s to 7s 34; smalls, inferior sorts, from 
6s. Bituminous coal: Households, best, 15s 6d to 16s; seconds 
and other sorts from ros 6d to 14s 6d; No. 3 Rhondda, large, 

3s 6d to 13s gd. The dulness which pervaded the Lancashire 
coal trade has entirely disappeared, and all are now looking 
forward to further improvement. Large as stocks were and are, 
increases are expected before Christmas, but certain it is that 
present rates are more easily dbtained than of late, and that no 
weakening is thought of. (Quotations.—Manchester district: 
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Best housefire coals, 13s to 148; seconds, 12s to 1383; Common, 





gs to 10s. Steam and fi rge oye best, 8s 3d to 8s 9d; best 
engine fuel, =s od to 8s 6d; best slack, 7s to 7s 6d; medium, 6s 
to 6s gd; ce ymmon, 5s to 5s aa as the pits. 
LIVERPOOL, September 22. 
The demand for spot cotton has been but small this week 


Estimated sales, 37,000 bales, of which 32,220 bales are American, 
2,000 bales Egyptian, bales Brazilian, &c., and 20 bales 
East Indian. Of these 2,800 bales are for export and speculation 
and 34,200 bales for the trade. Imports, 51,439 bales, including 
37,348 bales American, 7,940 bales Egyptian, 5,805 bales Brazilian, 
&c., and 346 bales East Indian in American a limited business 
has been done, but quctations show 


an advance of 7 points. 
Middling quoted 5°64. Sea Island descriptions have been in 
moderate request, without change 


2,700 


Brazilian has been in limited 
request, but quotations are raised 7 points. In Peruvian a small 
business has been done in rough sorts at prices favouring buyers, 
and quotations of rough are generally reduced ro p oints. Smooth 
has been in moderate request, and quotations are raised 7 points. 
In Egyptian only a moderate business has been done, and quota- 
tions are unchanged. East Indian continues neglected. Quotations 
are unchanged. Futures show an a-lvance of 5 to8 points, closing 
quiet. September, 5°55 ; September-October, 555; October- 
November, 5°57; November-December, 5°60 ; December-January, 
5°63; January-February, 566; February-March, 5°68; March- 
April, 5°70; April-May, 5°72; May-June, 5°73; June-July, 5°74; 
July-August, 5°74. Egyptian futures are 2 to 6 points lower. 
CURRENT PRICES. 


| © Same Period Same Period 

















Sie | = 1904. 1903. 
Descriptions, mo i ke | me ; 
EIS Sis | 4 SET ES 8s =F 
C/42 5/4/5128) 4 ce) & aoe & 
American. dj/dia|a|\djaja;aja/ajajia 
Sea Island........ per ll |..|.. (13 j14 [2 aot oe : 14 
PROGR GINO. ..6..5.20000% 1 9F | .. [LIB | .. 2 112 os a ++ 
Ord|G OM ee GOULMGM GO UM.GM 
ee 5°14) 5°39 5:48) 5°64 5°80 6°04 6:12 6°34) 6°74, 5°52 6°94 6°70 
Brazilian, Mid|MF Pr. |G F Gd|Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, Kc......... 5°49 5:89 6°15 6°36) 6°78 596 6°28) .. 
PN cee hawcscs cate swal oe 5°45 5-83! 6°05 6°32) 6°72 592 6°22 
PD 65s rdounaideeerl int 5°45 5:83! 6°05 6°32 6°72 5°92, 6°22 
Rio Grande ...........- 5°49 5°83) 6°05 6:32 6°72 5°92 6°22 
SR science csauee 5 45 5:83) 6:05 6:32) 6°72 5°92' 6°22 
Maeranham .......+...+ | 5°45 5°83! 6°C5 6°32 6°72 592 6°22 
Egyptian | = B 
IR 5 cs iancnexateKsss -- | «- | 62 | 7H! 84 1 9 . | 63] Be) 58 6H) Ste 
OE 55s epee meaeN eis .. | 8 | HHL IH a | ere 
Smyrna, Greek, &c. .. | es a ee ; 5 | & 
West Indies, &c. | 
I TIO asinine) se | se | 2c lucech eo das pie wots ; oe 
Peruvian— Rough ...... wo | oe | .. | 890; 9°25) 9°95 l1100 : .. ;900 
Ditto Mod. Rough ....| .. | -- (6°65) 7°65, 8’55! .. a 8: 45) 1015; .. 620'7°90 
Ditto Smooth ........ .. |5°26 5°82 6°16 6°21)6°36) 6°46 6°66) 6°86 5°94! 6:22 6°70 
Ditto Sea Island ...... co fess 198) SEP Oe 1S |. (BRO Hl ss. eS 
ONIN: 6 vsenccnis cacadss .. | .. 14°75! 5°15) 5°8516°60}! .. | 5°45) 650 5°00 5°50 
East Indian. GFr' ver Gd. |F G Fne}S'{n rar Gd.|Fne ror Gd. Fne 
Surat— Mac. G'nd Surtee Le AD a. -. | 63 -. | 6 
» Broach | .- | Sk | 53) Soe .. | 523] Gea!| .. | Sh | Sg 
Sawginned Dharwar ..| 432 445 54. 52 | Syhl .. || 43d) 448] .. 
Bhownuggar.......... | $i 444 448) 445, Ste! .. |) 4g8) Sys! Sy) Sth 478 af 
M. Gin’d Bhownuggar) 4}5;| 444, 432 .. ott .» || 498) Spal Si) Ste) Sys) 4 
Oomrawuttee, No.1 . | i 444) 4¢2| 445! See] .. || 4¢e) Seal 544) 4 4b 4s 
No. 2 ..| 444) 44a) 448) 2. 11 2. | 4881 Sek] .. | Sab] 482 
M. Gin’d Oomra, No. 1| ais 444 438 4946; Sen). | 4B) Seal 542) 4 48 | 4H 
No. 2) .. 44a: 445) 4ta) .. || 2. | 448) Sek) .. | 4h a2 
M. Gin’d Khandeish| |: | 44 42/49! .. | .. |] 4agi a8 .. | 387) 382) .. 
DONS sat occns ces . | oe | Spy 44a) 4dal .. 421) 4a5| .. Ste 4k 
M. Ginned Comptah ..| 434! RN 6c." Atchies dav 4m | o. || -- | Shel -- 
Bagalkote ......c0008- Re ee eee ies Cee eee: eS ee ee 
i es coe 333) 46) 44] .. || .. | 4) 422) .. | Sym) 38 
Machine Gin'd Scinde! .. |. | .. | 43) 4g | 42 || . wo MMS ss | se] OE 
NE cia ccing voceonuee | 328) 323) 322) 44) 44 | 48 || 44%, 4s] 933)| 38, Sie SP 
Machine Ginned Bengal] ...| .. | 4) 45:| 48 | 44 | 444] 431) .. | Sts) 34 
Madras—Tinnivelly ....| 5 5 ¢h| Seal. | > fee | See Stel .. 1 4% | Syke 
Western ...... 44h) .. | 44a! .. ~ |i. | 448] .. 444; .. 
IN cic rokue awed No?} 54 (Nol, £2 ; | . ‘Nou; 5} Nol 5. 
Coconada, Red. ........ -- \ “| ; } Fai} -- || Paiir4® | .. 
imports, Exports, Consumption, &c. 
September 15. 
—_—_— Inc. or 
1905. 1504. Dec. 
Bales. Bales. Bales. 
Imports from dan, Locs.isss 2,784,568 .... 1,806,055 + 978,513 
* Se 80,143 .. 45,362 + 354,781 
Exports pV Ms Beesascan 325,099 246,091 + 79,008 
. TS Becca 7,896 5,672 + 2,294 
Consumption » Jan. 1......+. BES RI2 1,955,345 .... + 650,527 
« | ee ee 110,185 132,961 .... — 22,776 
ek 8 #§ §=«=«s—“(‘(‘(‘# «#S MS Kw AGS KEG SESS SROES 685,310 126,090 + 559,220 


The imports for the week ending Sept. 75th amounted to 36,198 
bales, and the quantity of American cotton reported at sea for Great 
Eritain (including cable advices to date) is 126,000 bales, against 
140,000 bales at the corresponding period last year. 


MANCHESTER, September 2r. 

No fresh feature of importance has shown itself in the general 
state of our cotton piece goods market. Again a comparatively 
small trade has been put through. For a couple of months back 
no large buying has been experienced by manufacturers. Order 
lists, of course, running down, but producers have plenty of 
work to on with. ‘The Monsoon news in India is better, 
and nothing fresh has reached the market concerning the Bengal 
boycott. Home trade American yarns being over supplied, have 
continued dull. There is quitesan abundance of cop-twist and 
ring yarn. Shipping yarns have been moving off better in gassed 
descriptions, and doubled 42’s for Japan. India is quiet, and no 
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es of tial have occurred for the Continent. Bolton 
aes of Egyptian yarns remain quiet, but prices are ste ady 
owing to the state of the order books held by producers. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1905 











Price, _—- 

iSept. Price,'Price,| Price, Price, Price, 

21. + Sep.\4 Sep. ¢ Aug t Aug. ¢ Aug, 

1905. 14. Sl, 24. 17. 

sdisdis dis djis disa 

Raw Cotton—Middling American.per lb, 5°64 5°53 562) 5:90) 589 5:6] 

— Good fair brown Egypt.perlb 6 78; 0 7f; 0 Ty! 0 7%) 0 744 0 728 

Yarns 32’s twist....... Rese see per!lb,/ 0 8% 0 82/0 84 0 88:0 88 O 83 

ae MPO WO soscc0vsniexeees ---perlb 0 8} 0 8{'0 83 0 8%|0 81 0 8% 

— 60's twist (EK gyptian) -eeee-perlbd 0 14¢ 0 145 0 145) 0 144, 0 144 0 144 
32-in. Printers 116 yds, 16 by 16, 32’s and 

OEM esitilicssse sin ates eseasanuetis 16 C16 0 16 14)16 316 3 (16 3 
36-in. ene 76 yds, i9 by 19, 32’s and 

rr ee ee 15 0:15 0/7315 19115 3 (35 3115 3 

33-in. ditto, 38 yds, 18 by 16, 10 lbs. STIFF 23'8 2S 318 418 

39- in. ditto, 374 yds, 16 by 15, 8+ Ibs re a ok ae 7 1 ot Se s 


(II.) Compared with Previous Years." 

















‘Price, Corresponding Dates in 
149, 1904. | 1903. | 1902. 1901. |19¢0 | 
sd edisdia @isdisa 
Raw Cotton—Middling American.per lb, 5°64 6°63 628 493 450 671 
— _GoodfairbrownEgyptn..perlb 0 7%; 0 74 0 844 0 7ys 0 50 738 
Yarns—32's twist ................perlb C 34 O94; 0 83 0 73 0 6 0 
— 40'sweft ........... eeoe-perib 0 83 O9% 0 8 OT fC 710 OF 
— 60's twist (Egyptian) ....perlb 0 144; 0 12g C14 0 119}0 10% 0 143 
32-in. Printers, 116 yds, 16 by 16, 32's and 
WEP in 6 O95 Ness nga Wibe bebe ahe Ne ka.s 16 0'14 10814 6 12 912 7:14 3 
36-in. shirtings, 76 yds, 19 by19, eee 
We Bicnwsverr ~15 0:14 3 113: 10$12 3 12 1:13 9 
38-in. ditto, 38 yas, 18 by 16, :0 lbs. steerer 8 1(/7i1\7 74|6 8|6 64 7 6 
39-in. ditto, 374 yds, 16 by 15, 8glbs .....7 1/'6 114 6 745 8.5 64 6 6 


* American cotton being quoted in decimals of a penny (no discount) from 
Ovtober 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents, t Nominal quotations. 





THE WOOL TRADE. 





The English wool market continues very firm. London sales 
! confirm the advance already estabiished in this market. 

Messrs Chas. Balme and Co.’s report, dated 21st inst., is as 
follows:—Wool values have again advanced, under the dual 
influences of a slightly improved trade and extreme scarcity of 
raw material, and this notwithstanding the prospect of a large 
increase in this season’s Australasian clip, which will be arriving 
in the European centres of consumption freely towards the close 
of the present year. Indeed, so great has been the depletion of 
stocks in manufacturers’ hands, whether of coarse or fine wools, 
during the past few years, that it seems probable that the in- 
crease in this season’s production of Australasian staple will 
be absorbed by the trade without any material reduction in 

values. Merinos meet with a keen demand, and realise prices 
par to 5 per cent. in excess of those current in July, the improve- 
ment being most noticeable in average to good lots of combing 
length. Superior wools are also the turn dearer, but short faulty 
parcels do not show any appreciable change. The American 
section of the trade are again eager buyers of the fine and 
medium qualities of greasy crossbreds. Fine descriptions in 
good condition frequently exceed last sales’ rates by 5 per cent., 
out heavy sorts are not quotably higher ; medium growths realise 

5 per cent., and coarse 7% per cent. above July closing values. 
“As regards scoureds and slipes, fine grades have appreciated Md 
and medium and coarse 12d to 1d per lb. Among South African 
wools, super Western snowwhites barely maintain previous 
prices. The market for all other classes, however, is in sellers’ 
favour, particularly short-stapled greasies, which last series 
were difficult of sale. 

Our Bradford correspondent, writing on Thursday, says :— 
On the whole, the London sales which opened on Tuesday have 
not exhibited the excitement that was expected. The fact is 
the trade is becoming a little afraid of these high prices. Users 
will not anticipate their actual wants, and top-makers must 
be prepared to ‘‘hold the dog.” It is not that lower rates are 
looked for in the near future. On the contrary, it is not un- 
likely that next year may find wool quite as dear as it is now, 
notwithstanding the increase in the Australian clip. But what 
people fear Ts a break in prices such as dislocated trade in 
February and March last. Nobody, therefore, wants to be 
caught with heavy stocks. Meantime the market here is firm, 
but without any great amount of business. What may happen 
between now and Christmas is unknown, but the scarcity will 
make itself felt more keenly than ever unless the new wool in 
Australia comes forward very early to relieve the situation. And 
the stringency is more noticeable as regards the crossbred sorts, 
for which we must look te New Zealand, whose season is two 
months later. 

The following is a list of the London Colonial Wool Sales, which 
commenced on Sept. 19th, being the fifth series this year :— 

Bale 7~Number of Bales sold~ 


Date. Sale Pmpt. ToHome ToForeign 

Sept. Selling Brokers. No. Oct. Buyers. Buyers. Tota! 

19.. Buxton, Ronaldand Co...] .. 3 .... 2,206 .... 800 .... 3,000 
C. Balme and Co. sence ‘1 oe Se tees GM cece DD cocu Be 
Du Croz, Doxat and ie ck ce os once BOD coe ERED cue OD 

20 . STROM RNEOOCE .scccccck 0c @ cece . wee ‘i, POS. ee 
H. Schwartze and Co. i we. oe Seem ee Gow DCD aaeu ee 
Willans and Overbury. oe co 20 seee, S000 cece 2000 3,020 
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THE LEATHER TRADE. 

The general tone of the leather market during the week has been 
good, owing to the high rates now ruling, however, the demand 
has been chiefly for the commoner sorts, though all descriptions 
are firm in price, and for forward delivery advances are required. 
Stocks continue in extremely moderate compass, the production 
still being below the normal; contrary to expectation the supply 


of Australian sides has not increased; on the other hand, the 
supply of EF I. tanned leather is larger, and prices asked for the 


uyers’ favour. Scarcely any basils 


heavier sorts are slightly in b 
have arrived to test the mark>t 
FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-Day's Business and Public Sales see “ Postscript. 

Mincing Lane, September 22. 
SUGAR.—Nothing occurred during the week to relieve 
monotony, which has been so pronounced in this market, for some 
considerable time past. Consumers still confine 
wants of immediate necessity, face of satisfactory accounts to 
hand of growing European crops, resulting in rates in most cases 
again receding. } 1 continued poor support, and 





in 


Raw kinds received 
tendency of values was in buyers’ favour 
88 per cent., sold 8s gtd to 8s Ofd, and later 8s gd, f.o.b 
world’s visible supply at the moment is estimated at 
tons, as compare with 1,518,coo tors corresponding period last 
year. 

~, Home REFINED. 


The 


Cubes elicited moderate support, and prices 
ruled steady, Tate's, No. 1, selling at 19s rogd, and No. 2 19s 14d. 
Pieces remain slow, and rates moved against sellers. Mid to good 
to 15s. Lyle’s granulated and 
Yellow crystals quiet, at 


13s to 148; whites, 14s 3d 
white crystals, 185 14d to 175 1d. 
15s 44d to 16s 3d, according to make. 

FOREIGN REFINED.— es show no improvement, the market 
being generally dull and depressed. W.S.R., prompt, 13s 74d; 
S. and T., 13s 44d November-December, 125 74d ; 
F.M.S., 128 43d; Say’s, r4s, f.o.b. Continental remained quiet in 
all positions, but parcels actually ready for delivery took a sharp 
turn upwards on Thursday last,in consequence of extreme scarcity, 
while being largely nominal however. Ready first German brands 
were sold at 11s 3d to ris 74d, and later 12s 64 was bid. First 
marks, September, done, 11s 3d to 11s gd, now buyers ; 
October, 10s 63d to ros 6d; November-December, ros 54d to 
tos 43d; and January-March, ros 54d, f.o.b. 

BEET generally quiet and rather irregular. October sold, 8s 7#d- 
to 8s 74d, and 8s 8d; October-December, 8s 77d to 8s 83d; Novem 
ber-December, 8s 73d to Ss $$d; January-March, 8s 10d to 8s 104d 
and May, 8s 114d to gs ofd, t.o.b., Hamburg 

CANE-GROWN in auction ruled dull, unchanged 2,340 bags 
crystallised Trinidad boughtin. 1,538 bags ditto St Lucia, few 
sold, good yellow colory, 17s 9d. By private treaty, 2,000 bags 
crystallised Trin 1 


idad and St Lucia soid, 16s gd to 17s 1,500 
bags Guatemala refining crystals realised 13s 3d per cwt. 
Imports and deliveries of sugar into London, since january 
to 16th inst., with stock at latter date :— 
1905. 1904. 
Tons Tons. 
Imported.......... 127,160 .. 144,280 
Delivered .......... 130,810 .. 146,120 .. 
BMOCK cccivasccesccs, SOON «ce GSR ss 
Stock U.K. ........ 69,860 .. 82,050 .. 158,400 


yellow, 
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1902. 
Tons. 
-- 159,650 
.. 130,800 
66,380 


1903. 
Tons. 
ee 122,900 
128,590 
41,540 .. 


Cane jaggery..percwt aw 8/0 aa 7/3 ow Oe 
Beet, 88 %,f.o.b. .. Sia; .. HE «. 86 .. 6/43 
gave afloat ....<.0+. JOS .« FA -~ 106. uw. 8&6 

GLUCOSE generally quiet during the week, but steady. On 
spot, American liquid quoted rts 3d, and to arrive, 9s, c. f. andi 
terms. 

COFFEE.—Small supplies in auction this week experienced a fair 
demand at generally steady prices. Washed Dumont Santes sold 
bold, 45s to 47s; medium, 44s to 46s ; small, 42s to 44s; peaberry, 
52s to55s. Salvador: fair bold greenish, 51s to 528; medium, 47s 


548 to 593. New Granada: 


to 48s ; small, 38s to 39s; peaberry, 
nedium, 47S; peas, 54s 6d. Costa 


fair dull greenish bold, 50s 6d; 


Rica: middling greenish, 56s; small, 47s 6d; low middling, 
48s 6d. Guatemala: medium greenish, 47s to 48s; pickings, 
39s 6d to yos. For future delivery the market, after ruling quiet, 
became firmer. Yecember, sold 38s; March, 38s 6d to 


Santos, I 
May, 39s, 38s 1c4d, 


id 39s 3d; July, 3 lto 39s 6d 


5 3 





38s od; 

per cwt. 
Imports and deliveries « 

to 16th inst., with stock remaining 

1905 

Tons 

Jal) << 

ELEIO sc 


f coffee into London since January Ist 


1902. 
Tons, 
36,760 
12,740 
22,440 
24,560 


1903. 
Tons. 
42,890 .. 46,020 .. 
10,850 .. 32080 .. 
31.860 ... GEG .. BR « 
29,440 15,400 .. 36,600 .. 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for gcod average Santos coffee :— 


1904. 
Tons. 
Tanported «0.00000 
Delivered, home use 
export .. 


Stock .. 


ee ewer sere 


t. 21. | Sept. 22. 


20. 


Rc} 


Sept. 16. Sept. 18. 19. Sept. 


sept. 





0 302 32 (10 30,2 30 





—— ) 1030 2 30/10 30 230 














10 30 1 10 30 2 30 

am. Pm. am. pm. &M. p.m.) am, P.M |i.mM. P.M. a.m. | p.m. 
1906..e dia @ sd dis ds sd@edisd sad 
Mar.'38 13:38 3 (38 6 38 74:38 6 38 38 4438 9 38104 38104 
May 38 7438 74.38 10339 0 38 103 4 38104 39 11.39 3 39 ly 
July..39 0 39 039 3 39 4439 3 39 1439 6 39 7839 6 
1°05. 
Sep. |37 3.137 3.37 637 987 9 37 37 74 37104 37104 37104 
Dee. /37. 73.37 73.37 10838 14:38 O 37103'38 3 38 3 385 

Registered during the week, 30, 
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COCOA.—At public sale, a fair supply met a very quiet demand, 
only a small part being sold at easy prices. 1,349 bags Ceylon 
partly sold: fine pale break, 72s to 75s 6d; dull to fair bold red, 
548 to 58s 6d; native, 44s; good ditto, 51s. 2,251 bags Trinidad: 
fair to good red, 53s Gd to 54s 6d. 309 bags Grenada: good to 
fine, 51s to 52s; tair, 50s: ordinary pale, 46s. 13 bags Dominica: 
good, 508; common, 458 6d. 328 bags Jamaica: fermented red, 
1,579 bags Guayaquil partly sold: Caraquez, 67s; 

55 1o bags St Lucia, 131 bags Surinam, 36 bags 
Esmeralda, 53 bags Brazil, 250 bags Venezuelan, 202 bags Bahia, 
12 bags Puerto Cabello, 13 bags Tumaco, and 1,000 bags Samana 
bought in. 39 bags Costa Rica sold,ags. Privately, 600 bags 
Guayaquil sold. Caraquez at 68s; 350 bags Trinidad at 54s ; 50 
bags good native Ceylon 48s, and 150 bags Jamaica at 50s to 50s 6d; 


49S to 50s 6d. 
blacks, 55s 6d. 
2 
3 


} common 45s, and 100 bags Dominica at 47s per cwt. 


TEA. — Public sales of Indian during the week embraced some 
47,000 chests, and with rather more inquiry. Prices ruled generally 
steady, though showing slight irregularity. Pekoe, common to 
good, 4$d to 1s ofd; fine, rs 4d; choice, 3s 94; broken ditto, 
5d to 11gd; fine and very fine, 1s 1d to 1s 10d; choice, 3s 9d; 
souchongs, 44d to ojd: orange pekoe, 5}d to 1s ofd; fine 
and finest, rs 14d to 3s 64d; broken orange, 7d to 1s; fine and 


very fine, Is 2:d to 1s 8d; choice, 1s gd to 5s 6d. Ceylon 
auctions of 21,700 chests experienced moderate support, and 
though quotations were occasionally irregular and weak, no 


material change occtirrred. Pekoe, common to good, sold, 44d 
to 114d; broken ditto, 5d to 1s o}d; souchong, 4}d to 8d; 
orange, 44d to 10d; good to fine, rrd to 1s 2}4d; broken orange, 
6d to 113d; fine, 1s ofd to 1s 34d per lb. 1,472 packages Java 
passed off quietly, and rates in most cases displayed a drooping 
tendency. Pekoe sold, 44d to 7d; broken ditto, 4d to 6fd; orange 
pekoe, 43d to 74d; broken orange, 73d to 11d; pekoe souchong, 
44d per lb. 679 packages China green in auction mostly sold, 
Foong-mee, Ssdto rod; Saw-mee, 54d to 64d; gunpowder, 84d to 
1s 13d; Imperial, 3d; and young Hyson, 33d to 44d per lb. New 
season's China remains generally quiet, though a moderate trade 
passed in scented capers at 7d to 1s rd, and ouchaines 53d to 7d 
per lb. 

RICE remains in a slow state, shippers, however, asking steady 
prices. Meal very firm. 1,000 tons, October-December, sold 9§s, 
ex ship, London. 

TAPIOCA dull. In auction, 348 bags flake and 355 bags medium 
pearl offered and retired 

SAGO.—232 bags small catalogued, and only a few found buyers 
at 14s. 50 bags large, without reserve, realised 16s 6d per cwt. 

ARROWROOT.— 205 barrels St Vincent bought in. 

BLACK PEPPER.—A quiet demand continued, and values were 
easy in many instances. Fair Singapore, ou spot, quoted 543d, 
with business in January-March, at 52d. In auction, 30 bags 
Tellicherry sold, 6d to 64d, and 123 bags Saigon partly found 
buyers, at 64d per Ib. 90 bags Singapore, 100 bags Lampong, and 
175 bags Aleppy were brought in. 

WHITE PEPPER remains in a quiet state. Fair Singapore, on 
spot, sold, 84d. At auction 36 bags Penang were offered and a few 
lots soid, limed at 8d. 83 bags Muntok were partly taken at 9d 
per Ib. 

CLOVES Generally quiet, but firm. Zanzibar, 
December, sold, 58d to 53d, and January-March, 5§d to 
Ib. At public sale, 412 bales Zanzibar were partly disposed of, at 
53d to 5gd. 34 packages Seychelles, o#d to 103d ; stalks, 43d to 
44d; and stems, 14d per lb. 

PIMENTO.—158 bags were submitted and taken out 

CHILLIES.—10co bags Nyassaland, 54 bags Mombassa, and 100 
bags Japan elicited no attention. 

NUTMEGS.—o94 packages West India sold: 69's, ts; 73’s, Is; 
89’s to 97's, 7d to 8d; in shells, 4#d to 5d. 66 packages Eastern, 
few lots sold: defective, 5d; limed, 6d per Ib. 

MACE.—12 packages West India realised 1s 1d to 1s 7d per Ib. 

GINGER.—At public sale, a small supply met with quiet support. 
Of 149 bales Jamaica, cnly a few sold, medium scraped at 42s 6d to 
448. 47 bags Cochin, ordinary rough, slightly wormy, realised 
18s 6d to 19s per cwt. 

FRUIT.—There has been a moderate trade doing in currants at 
steady prices. Previncial, 18s to 18s 3d; Amalia, 19s to 19s 6d; 
Patras, 19s to 21s; Gulph, 20s to 22s; Vostizza, 21s to 27s; fine, 
up to 35s. Valencia raisins at public sale experienced a fair 
inquiry, prices being steady. Some 620 tons were offered, against 
491 tons at same time last year. Ordinary half boxes sold 23s to 
248; good to fine, 25s to 26s; very common to common quarters, 
25s to 27s; medium, 28s to 32s; good, 33s to 36s; fine, 37s to 45s; 
choice and eighth boxes, 51s to 62s. Muscatels were in fair de- 
mand. Common, sold, 46s to 508: medium, 55s to 65s; good to 
fine, 7os to .8ts. Sultanas were dealt in toa good extent. 
Common to medium, 22s to 308; good to fine, 32s to 38s. Figs 
were in good request. Layers sold, 34s to 50s; Lacoums, 50s to 
74S per cwt. 


JUTE.—A subdued feeling characterised the market this week, 


THE LATEST DISCOVERY IN TOBACCO. 
TETLEY’'S 


THREE FISHERS. 


Mild Flavour. Cool Smoking, Burns Freely. 
Send seven stamps for one ounce sample. 
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a = sellers more in evidence, sensi cuties with lower advices | March, £30; ditto, October-March, £30; fair, Septembe 
m Calcutta, rates receded 7s 6d to 10s per ton in most cases, | £28 to £28 5s; and October- Seesaende fr sped 2 r -; October, 
9 Z,< and i. 


The Indian Government's final for 

ecast came unaltered from the SHEL e 
Native first marks, due London, sold, £20; Sep- ving oa cg ei ye i 
£197 158 to £17 98 6d; 


first estimate. 


tember 15th, guaranteed, 
guaranteed, {16 12s 6d to £16 7s 6d; September, without 
guarantee, £16 103 to £16; 
ber, {15 tos to £15; 


state, the demand bei 
inanimate both for spot and forward parcels, and ee ine 


se temb S S. 
Sep er, | measure were largely nominal. Fair T.N., spot, 180 Gambier 
x6 


quiet all round during the week, with sellers, September-Nov ember, 


Octc F 
tober, {15 158 to £15 58; Novem- | steamer, at 19s, c. f. and i. delivered weight terms. 


5 October-December, £15 10s to {14 17s 64d, | 
ae oe toa £20 10s; and Dacca tops, | a a es — ee od per ounce. 
. : 5s, : x . « i S 

HEMP.—Demand for Manila qualities remained of a very quiet | demand at firm rates. Unit value, rgd per Ib eee nes 
‘character during the week, and with holders more anxious to force INDIA. a steady, though in quiet request. Fine hard Pa 
their sales, prices most cases ruled easier. Good seconds, | ©" Spot. quoted 5s 64d per Ib. as 
November-January, sold, £35 to £34 103; fair seconds, ditto, £34 ISINGLASS. —At periodical sales Para met a good demand 
to £33 10s; good brown, £33 to £32 10s; and fair brown, £31 tos, | Previous rates. Lump, 2s 3d . 2s 11d; tongue, 1s tod <a 
Fair current, July-September, went at £38 ros, c.f. andi. New | Marenham denoted no change. Lump, 2s 2d to 2s 4d : iomemg 


Zealand was dealt in to a moderate extent, 
‘Good fair, October-December, sold £30 10s; ditto, 





LONDON, FRIDAY. 


ARROWROOT-perlb 8 
St. Vincentcom.tofn 0 
1 


SS aaa 
Natal, mid to fine 


COCOA—duty 1d p.Ib 


Trinidad, mid to tine, 
per cwt 
Superior .... 
Grenada .. 
BSPICAM.... o 200 
Ceylon, mid to 


Guayaquil Ariba .... 7 
NR sinsseanauneess 5 
COFFEE—duty 144 per Ib 
Ceylon,sm.& low mid. 50 


Miodling to fine . 
POGMEETY 2... 005000% 


E.Jndiatine ord.gd.md4 i 


Do good to fine 
Mocha, long berry 
Do, short berry. 
Jame a.,gd.to fn. ord. 
Greenish .. 
Colory .... 
Costa Rica, or 


Good totine ...... 6 


Central Amet aan 
ord. to low mic 


Mid to fine........ 43 
Foxy descriptions 44 
45 


Vera Paz......-.-- 


‘Columbian, ordinary 35 
De gd ord to low md 40 
Do mid to fine .... 47 


Santos, fair to good 


avrge, quay terms 39 


CHEMICALS— 

Acid, citric. 
Nitric 
Oxalic, net 
Tartaric, English.. 
Foreign ..<.00000¢ 

Alum,!ump ......-- 
Do ground oi aie ean 






Ammonia, carb., lb 0 
ee 0 


Muriate, white . 


Sulphate .....-..-- 12 
Arsenic, lump, » ton£26 0 


Powder... .per ton 
Ashes, pot, per cwt.. 

Pearl do do .... 
Bleachingpowdr.p.ct 
Borax Crystals, cwt. 

Do powder 






Cream tartar, nee 7 


Do powder ... 
Do 98 powde r. 
Brown ......-+-++« 


Malomel ...... per lb 


Jodine, dry..per 02. 


Potash, aloo. pr lb 


Chlorate, net ....+. 
Prussiate ........ 


Sulphate ..per ton 101 


Sal-Acetoz ....per Ib 


Sal-Ammonié acp cwt 40 
Soda Bicarb., per ton£7 5 
Crystals,ex "shiy eT 
OS ee £5 


Caustic . 


Sugar le: ad white, “owt £32 0 


Foreign White .. 


— Quinine— 


Howard and Sons 


per oz vials ...... 
Se 
German, Mnfactrs’ 
Do 2nd hand ..... 


Sulphate Copper, pet. 2. 1£/C 
6/0 


Zinc, Cut .....ccsceee 
Sulphur Flour 
WOO . 6.50050 


Vermillion,¢ shines pits 


English..........+- 
COCHINEAL ...... 
COTTON— 

Good Western, c.i.f. 


COALS—Best, per ton 


DRUGS— 


Aloes, Fine E.I. pewt 20 


Cape, go od to fine. 


Aniseed, China, star 55 


Balsam Peru, per lb 
Capivi ... 


Bark, Calisay a Nat flat : 


E.I. &. renwd. Cn. 


do do Red 0 


Camphor, Formosa 


Japan .. catids 
Cardamoms, Ceylon 
Cantharides ..per lb 
Castor oil. . 


Gum Benjinn. Sum. 

sect yds, per cwt 

O.wbanum, drops .. 
Kowrie 


Ipecacuanha, ‘Rio .. 


Jala p 
Mus Pod, Chir a 02. 21 
Ql, Cassia ....per lb 


Aniseed 


Peppermt. H.G.H. 
DOOM. v5s00 000005065 
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Commercial Times.—UWleeklp Price Current. 


The guans in the pee list are revised on vaaey with the assistance of an eminent firm in each department. 


at firm quotations. | 75 6d to 3s 2d; purse, rs 3d. Bombay was largely withdrawn, 





September- | Continued on page 1534. 




































DRUGS—(« wn.) sds 4 Iron, per ton—(Con.)—£ 3 ‘ 
Rhbrb., China,frtofin 07 2 6 Rails ton-(Con,} ee oie. I= 7 sq TEA—duty 6 ver Ib. 
Renna rads os 0.14 0 85 _ Welsh Ports 600 610| fenton orm 8 8 8 8 | Congou— 
DYE STUFF FS, éc.— Do Madlsbro f.o.b... 0/00 0,00 mn ++ 0 0 + 0 Commor ...... 0 
Galls, China .55 0 00 ; He v Blue Elephant ....13 0 13 3 M oo 4 05 
= nov pea 2 Scotch pigiron,cash nom Taysaam Kahing. 00 00 edium to good . 0 Ss 0 84 
acai a . bar cwt. nom CISVOIANG os2c0400 43.0 Skeins .... 00 00 Fine to finest...... 0 9 110 
Turmeric, ena 70 0 0 0 || Hematite. nom Canton ...... “T1000 22 ¢ |Souchong ........+. 0 4307 
irmeric, engal .. 9 6 15 0 Lead—Eng.,pig p.tor 24/6,0 5/0 MED sin cexassece 0 0 0 lara Snot... OS 1 
Madras Tate ee ee eeeee 12 0 17 6 Foreign, soft ...... 13/176 200 Re-reeled : 0 9 ¢ | Scented range Pekoe 
tess ** 20 0 0 0 | Quicks ilver pr. bottle 75/C 00.0 | Japan 0 5 3 0 Canton . ss» 0 4 09 
eres to fair .. 24 0 SC O | Spltr., O.B. ..........26/27/6 0/C/0 | Italn Raw, fair Milan 0 0 0 0 Scented C prs 0 4,5 0 0 
sWOODS— 2s £& Tin, English ingots. 146 0 147 0 | Organzine-Midtogd. 0 0 0 0 Hyson, com. tofair.. 0 3 0 64 
Brazil........perton 510 0 0 Do do bars.....- 148 0149 0 | Trams, Milan, 3thirds0 0 0 0 B airto finest...... 0 6% 1 2 
Fustic, Jamaica .... 4/00 0 0 Straits .......... 145 126 146 2€ SPICES-Pepper white—pe rib. Young Hysow ...... 05 0 6 
SOME soem caccan's : 10 9 0 Tin-plates, per box— Penang 0 8 0 Good to finest .... 07 ON 
Lima Wood ...... 0 00 OG Es secs xo o's a ee Sing: ipore 0 8 0 Indian and Ce ylon— ‘ 
Logwood,Campe achy 5 eo 0 800 Zine, English, Sheet 2900 29 5 Black Gingapore 0 52 } 6 Bkn. and Fannin.. 0 44 0 54 
Honduras 510 615 Antimony, Eng. ton 60 0 62 0 SOR 0.00% 0 0° 00 Do useful. -- O 5 08 
a BEOR oss cvieakes 410,0 0/00 | OILS—Fish— Penang "05 0 53 Broken Pekoes— 
=e narene nn adan 3 10/C 0 0 Sperm, crude pt tun 29 0 C 0 | Pimento 0 25 0 2té es aa eee ee O& 0 64 
Sapan eylon eS ee WPMRID 650 -12 0 14 «0 Cinnamon—Unwerked— Fr age Ceinees FF 6 
ELEPHANTS’ 1 owt Beal, Pale <...:..< 20 0 22 0 EES ae 6 22-8 Finn BO TRO .accec 0 ll 1 6 
Soft 50lb. & upwards 52 0 62 0 Sc cicenssuwenes sale 210 C0 ee ie ee ae: Pe reas Dadian eeeee Gz 3s 
FLAX—OM crop, 2 8 £ 8 |Olive—Spanish 2::237 0 0 0 | DoSrd............ eis oe. 
per ton, cif, Mogadore .......- % 0 35 0| Dodth........... 0 64 022 — Usefulmedi 0 44 05 
ORO TE. ove ncnscsced 28 0 38 0 | Seed, Linseed, p.tor15 5 18.75 TION ous ch vansues 0 2 0 24) pe “teh ulmedium.... 0 §4 0 6 
Poona Do Eo 32 ¢ | Rape ref.Eng.,csks 23 0 0 0 | Cassia Lignea ...°..£5 0. 63 0 |” Gomme , 
Petrs Bjtsky 35 0 30 0 Brown, English,nkd 20 0 20 5 | Cloves—Zanzibar.... 0 5g 0 5té on ae O 43 0 54 
FRUIT—NEW— | Cotton seed, Crude .. 14/0/0 1415/6] Penang ......... 0120 1 1 edium useful... 0 6° 0 9 
Currants. daty 2s 8 ds @ | Do Refined........16 0 1710 | Ginger—per cwt Renensnsosesseesy 910 1 0 
Amalias . per cwt 29 0 19 6 Cocoa-nut, Ceylon .. 2812 0 0 Cochin, cut........27 0 28 9 ae 1¢€ 110 
Patras ...... ..... 19 0 21 C Cochin .. eeu. 0 Do small rough.. 17 0 22 0 TIMBER—Timber & Hewn 
Vostizza .......... 21 6 33 0 Palm (Lagos)........ 2720 0 0 Do washed. ..... 20 0 2! 0 Wood.-Dantzic & 
Guif 222.20 0 22 0 Lard, American .... 39 9 41 0 | Bengal............ 160 0 0 Meme! fir,p. load 52 0 100 0 
Provincial ........ 18 0 18 3 |_ Do English........ RU 0. 00! |) MUMBO cco cs ens ors 150 0 0 Pitch Pine Kimber 65 0 100 0 
| Figs, Trky, Layers .. 21 0 3¢ 0 | Petrolm. Oil, per 8Ibs 0 5% 0 6 | Jamaica ..... 37 0 68 0 | Cansds.........-.. ; oS 
MER cca cs oe 15 6 18 0 | . Water-White...... 0 74 0 74) Mace.... ‘yerlb 11 2 5 — yel. pine, Irge 95 0 150 0 
Raisins, dty. 7s. per cwt— Oil Cakes, Lunsd. Eng. Nutmegs, goodtofine 10 2 2 — small 80 0 95 0 
Valencia, ord. 23 0 25 0 SPE onctabewns 7160 7176 Smallto medium... 0 6 1 1 Quebe OES cccedsuos 95 6 165 0 
Selected, me2Zium American (Westrn) 7 0 0 0/C/0 Chillies—per ewt.... 39 0 40 0 Baltic oak .......... 60 0150 0 
to good.......... 29 0 34 0 | Oil Seeds— © d@ SPIRITS—Rum,ppf.gi.duty lis4a Tndian teak... 9/250 2610/0 
Fine and choice .. 26 0 45 0 Linseed, La Plata C 0 0 0 Jamaica, per liq.gal. Wainsct.lgs. 18ftcube 60 0 140 0 
Muscatel layers.... 40 0 112 6 Bombay pr416lbs 0 0 0 0 bd, 30to0350.P. 2 1 2 6 Deals& Sawn & Prepared Wood 
oe eee 40 0112 6 Calcutta pr410lbs 37 C 0 0 Fine marks...... 30 7.5 Norway, Petrs. sta £6 15 £8 0 
Sultanas .... 16 0 62 0 Azoff, Black Sea 0 0 O 0 Demerara, proof... 1 1 1 3 Swedish, good .... 12 6 21 0 
Oranges, Valselected 0 6 0 uv | Rape,Calcta, brwn 36 0 C 0 seywere is, proof Los Common ......+. 95 lt G 
» ordinary .. © 0 0 0 PLUMBAGO, Lump— F.I.,and Mauritius om Patent corsesees | oe 
Lis bn &s.U. eendin 00 0 0 | Ceylon, p.cwt .... . 54 0 0 0 Havana . 08 09 Finland .....  eeeee 9.5 1016 
aples .. -00 00 Brandy, duty lis 4d. per proof gal. Canada, Ist pine.. 21 15 35 0 
Lemons, Palrino, p.:8 20 0 30 0 PROV ISIONS— No. Vnt. oe énd — .. 1715 23 10 
Naples . .. .p.cs. 30 0 £4 0 Butter—Austrln,finst110 0 122 0 9 ‘ = srd — .. 11 5 14 0 
Mesinn ..........95 0 38 0 Canadian, finest ..108 0 112 0 1891..16 0 0 0 = 4th— .. 9 5 12 0 
Malaga, cases...... 20 0 28 0 Irish creameries ..110 9114 0 | 1893.. 15 6 : 8 American Spruce.. 8 0 15 20 
scien collie See Lp.bg. 28 0 29 6 Dutch creameries. .i19 0212 0 |1st brand a - 15 0 ye Pitch Pine Planks 10 10 17 0 
GUTTA - PERCHA, —— esata “ws ; 0 0 | in bhds, 7 -— - : 0 ; woe k. 40ft.3in. 0/12,0 ae 
med. to fine, perlb 3 6 ussian, finest .... 106 0 99.. 0 Staves-Baltic, p.mille220 
HEMP—Per t« : £38 Z : Normandy . .100 Olle 0 { 1900... 113 0 0 New York pipe... oo 10 “3 0 
Mh Petersburg, Layer 24 000 — sh. ae ys 0 7 0 194.. 8 C 00 ToOBACCO~ 
anila, fr curnt. spt. 106 0 0 rittny,rolisdoz.lb21 0 14 6 Corn spirits,pfdy.pd 12 2 0 luty 30— e 
»w Zealand do 3 29 2 290 OQ C_ Bacon, sngd—Wtrfrd 2 0 66 0 ay f.0. DEX prt. 1 ; 0 5 Cin ser eae ie = . 
, 57 9 ’ ; ie . 
Ju TE, Native tirets, Limerick .........+ §7 0 62 0 alt spirits, duty pd 13 6 16 0 Virginia leaf —Com- 
forshipnt Sep .... 16/10/0 0 0 Continental ..... . 54 0 64 O German spirits...... 1 5 1 6% montosemi-brit. 0 45 0 64 
Coir Yarn, gd. to fine 20 0 260 Canadian ........ 55 0 60 0 SALTPETRE— Colory & gd. to fine 0 7 1 2 
Common to fair .. 1210 18 0 American .....6++ 46 0 £0 0 Bengal, percwt ..19 3 19 6 Virginia strips-Com- 
HIDES,Ox&Cowp.lbs dos d Bows, TTtGh ..cccccs 80 01065 0 English, refined .. 24 0 25 9 montosemi-brit. 0 5 O 8 
English ......e-.. 05 06 Canadian...» 48 0 60 0 SHELLS—M.-o-P. per cwt, Colory & gd. to fine 0 84 1 4 
Salted—B. A. .... 0 6 O 7§ . American 28 0 £2 0 Manila, bold...... £6100 900 Kentucky leaf Gm- , 
ees 0 64 0 73 Lard—Irish bl: adders 440 6t Maccassar........ £8/00 11.6/0 mon & middling 0 4 0 5 
Australian ...... 6¢@ 0-46 Do kegs .... 56 0 0 BRGHOT © -sscasseans £60 1410/0 Good and tine 06 G Hs 
SIE ses canons 0440 5 American pails.... 40 0 429 6 W Australfan ...1£30614100 Kentucky strips — 7 
ors A.. 0 74 010 P - a barrels 0 0 0 0 BOMBAY cicscvennee £3100 5£/0 Common& midlg. C 6 0 7 
, GQ ork—per 8 lbs 4 8 y i f . : 6 0 ¢ 
Sing osnuig &Pe ne tana’ 54 : y Beef —! ante ‘per _ BU agg pony ie dt — 4s 2d, 98 ( caekuee oe 6 43 $ 65 
( bs 4 4 er cen olaris ation. aa 
China oonnee OBO Fg SUH veers 28 $2 Beit W. India syrups 120" 16 Java lgar O10 2 6 
Zanzibar ........ 0 34 0 Cheese, Edam ...... 38 0 £6 0 Crystallised, ...... 7 0 19 0 ‘Turke y 7 arposes} ‘ 5 0 
East Inaia os f Canadian ... #2 0 56 0 Surinam, Crystals 00 00 Japan (cutting). ... .* 9 
Mauritius, drystd 04 #O Gouda aE "35 0 56 0 Penang, Gr. & white 0 0 0 0 San ee rial) 7 7 
Madagascar 53 0 English Ched lars.. €0 0 7) 0 Native veveee OO 0 0 Chinas ee oe Q Y 
g is 0 7) 0 Jaggery, Cane eo gp 3 CWA ....ceeeeeeeee 0 44 07 
RRR oe eens 0 54 0 United States 006 ie a ng ll » Y 8 9 Sumatra 0 5 
Buffaloes— Gloucesters........ 0 0 0 Manila, oad pe ee 0 0 0 0 Beraee. Bec peN 0 6 6 0 
Singapore, &c. .. 0 44 0 Wilts, loaf 2.222222 c 72 0 -_ on +» 0 0 0 0 | Geedienf .... ....... 0 i 
HOPS,Eng., 1903..'" 29/0 400°, New Gealand. 6 (0 0 | Atnentine Cri als. 0.0 00 Havanna iS 
1903. “1600 000 Bggs—French ...... 7 6 12 6 Natal Syrups... eae a) eereereeeres nom 
Foreign, New Crop 20/0 $/0 See pan ssntee tre 3 6 Egyptian crystallised 0 ; as Manilla ............ 20 50 
_.. oe Moroccos ......+... 90 i ee 146 15 9 | Cigars, dutyé ...... 20 up 
Para, fine, hard 5 0 0 Crate = 9 9 Javaafloat ..........10 3 9 TURP'NTINE,pcwt 46 9 0 0 
INDIGO—per Ib— on eae ooo Fe Cuba Centrifugal. 9 2 9 g WOOL—English—per pk. of 240 Ib, 
Bengal,good red Vio. 3.5 3 6 = a ay ope e — . _ Reringp—London— Fleeces 8. Dn. Iggs 214 0 £14 10 
Mid. ord. Violet .. 3.2 3 5 we es nw crop,pewt 6 9 7 3 Yellow Crystals ». 15 44.16 3 Half-bred hoggs.. 13 0 14 G 
a oa ordinary 20 2 6 oe me eS toe : 0 " 0 Cubes, 1 ...... 19 104 9 0 K t fl wethers 1210 13 ¢ 
Madras, Velore,dryleaf0 0 0 eee fee eke, | ane Do No.2 ...... 19 i3 0 cent fleeces .... 15 0 15 
cy ALIVE oon: ey de ee 0 ee “is oS Gr anulated 13 18 5 ar egg : 
urpah, g90d mic 111 2 ¢ Saigon.cf. &L...... C 0 418 34 and wethers .. 1310 14 10 
Low to mid. ...... Cs £22 eS 2s aon os 
LEATHEP—per Ib Rice Meal, ton ex shp— oe C18 6 VF a cs 3% 
English butts 11 2¢/ 8 4 (29 ome a Ee 
ina ee ee dl saaponchoenees 7 ¢ 93 9 cone Be seh aneeete 31 9 11104 —— good...... ; i a4 
Netcong PF fa PALO «oe sree eee rench loaves .. 2 713 6 coured average l 0 
pret ao 3 5 2 5 ROSIN—Amer.,com. 9 0 9 3 French crystals, spot 15 14 G 0 Greasy avr. to fair 1 14 24 
nanieail id vt : ORs cravtvenxc ced 12 0 14 g German Grar vulated 0 C° 0 N.S.W.,Secnd.avr. 1 83 1 9} 
alian sides .. 010 1 0 SAGO—Pearl, prewt 10 0 14 0 French Cubes, f.o.b. 14 3 1 Greasy average.... 0115 1 0. 
MET ALS—B Copper £ s £ 8 Sago flour (best) . "9 0 10 4 Germ 'nCub’s,tine,fob 12 45 12 9 8. Aus.,Greasyavr. 0 9 0 95 
Eng., Tough, p.ton 75 0 76 0 opp ’ a ¥ Y BEET—German, fob 8 9 0 N.Z.—Scoured avr, 1 $ 110 
Best selected...... 415755 § iH ELLAG, per ewt— _ TALLOW —per ewt. - Greasy average.... 0103 0 114 
Sheets .. 24 0 9 Urange, arst marks 192 6 209 Petersburg, YC .. 00 009 Capes Scoured super. 1 9 110 
Standard & G.M.B. 69/20/0 69/15/9 wae fine185 0 19) 0 Australian mutton 27 6 Zl 3 Fleece average .... 0 94 0 10 
Iron, per ton zarne seve sees «145 G17) 9 do beef .. 26 28 6 Gre: asy average.... 0 74 0 84 
3ars Welsh Ports 6 0 6/50 Button,sorts,gd to fn 259 0175 0 Town. 26 9 0 0 Natal—Seoured 15 1 6 
Staffordshire Bars Low to mediim ..120 0 16) 0 TAPIOC A—per 1b. Greasy average.... 0 84 0 9s 
London ........ 6 10 0 810 SILK— I. flake, fairto fine 0 14 0 0 Crossbreds—Grs.— 
a ts es --.. 800 8/50 Bengal—Surdah, plb 12 3 12 6 Beart wees -percwt. 10 0 13 0 Ri Ic. goodtosupr. 1 2 1 3 
poovs a Sens ; 2 4 9 miannene ae tis 12 1412 44 TAR—Stockhim,p.bl.25 0 0 0 New —*! = cba : : 
i OGS 45 tere enga Gonatea .... C ‘change a ea ae ay medium 4 64 
g a0 0 0 Archangel........ 0 28 ~ coarse.. 0103 011 
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Dondon Stock Markets Price Current. 
LE ’ 
BRITISH FUNDS, &c. CORPORATION BONDS.— Con. FOREIGN STOCKS, _ &e. —Con. RAILWAYS.—Con. 
Closng| Divs. *.2 Neat) N. . ., Closng ORDINARY SHARES AND STOCKS. 


iv. Due. Name, Cl. Pes z 
pir. ved, 1923... 49¥e% ae % Prives. Due. 7& Draw, Name.» Prices, |— p 2 

P.obD). Chilian, 1886 44 > 97 Pres Am. Name. Closng 
P.orD.| Do 1886 ... © 96 98 + Prices. 


In 


Jas Jdly. 


Do for Acct, Oct. 4.... 824 OR : P 
Rio de Janeiro (Fed. Dist. of)) * | 965 74. JSa. Jly. 


‘ , red, 1905. cxese, Gee. es 

Do ++ Be red. 1905 .... g€4 9 + RiodeJaneiro (City of) Bonds, * | 884 9 Ja. Jly. P.orD.| Do 186? | 95 27 /10,927,301 Great Northern Pref. Con. 2002 13 
Do j Exchear. 3/ Bas, red. 1905 Z 04 \t Sydney (City of) Debs, 1894). .|1919,161 3 _ Jly. 5 |*Mar.| Do Gold 64] % 9 7,284,865 Do Deferred ............ 38k 8s 
Po ..| Do 23 7,1906-15 ..... 374 (33 Toronto (City of), Gen. Cons | Ja. Jly.| .. a Do 1292 ....5 101 2 } 1,146,665) Do Sf A vere | no div. } 34 35 
i, 1907 2. +3 ; Loan Debs, 1929) 91 96 Apl Oat sy aa Dol 1898 «+ 44) 85 97 1,146,665 Do B until 6% is pd. BJ 151 34 
-... 5 1065 14 31,788,355 Great Western, Con. Ord. ry 05 

aeaicon 2,564,383 Highland, Ord. Con. ...... 
18947  9*4 74, 3,300,000 Hull, Barnsley, &c., Shares a 6h 


Quarterly. Gonsols 24%, 
De - 


FIA 


Do Do 
Jan. July. ” Guar. Trish L and 2} Jot ere 1} | 


gg? 


Timaru Harbour Board Debs.\1914,100 2 Ja. Jly 
6 Wanganui (N.Z.) Harb. Bad... ./1905 May Ny 


on 


oO 


A | 





Quarterly. . 3 Local Loans Stk. 1912 



















































































Do .. 22.Natl WarLoan rd '910 97} @: 4 Westport (N.Z.) Harbour Bd. |1925/100 2 " rnsley, 
Feb. Ang.. Aunts. 1908 (Red Sea Tel) 24 ¢3 JIneDec . , Do Gad'Ln.'95 6 106 7 18,369, 652 Lancashire & Yorks. Con...1€4 7 
April Oct. . Canada Gov. Inter * Redeemable by Drawings. Apl Oct 3%6an ndwes Do Gold 1896 5 105 © | 3,331,980 Lond., Brighton, &c., Ord. |137 39 
r col. Riv., 1908 a oe : Marsep we : ohn tM oy *\ Gok 8% — es pore (= _, noe _ 538 
mids, 191 { 103 6 Ja. Jly . 'Colmbn, ex. 4 £2,8 oO until6Zispe 4 
Apri a —- ee } i 61 COLONIAL & PROVINCIAL Apl Oct £10, 000ann Costa Rica At 3./ £4 sa 393,395 Do Con. Rights Certs. é 10 tt ; 
) Star. Se) it... Egypt. Gov t. Gtd. 3%)... $95 1004 GOVERNMENT SECURITIES. Apl Oct. fro m 1917 Do Bt .... 24 44 46 '11,259,282 Lon. Chatham & Dov. Arb. 164 08 ; 
April Oct... Greek Guar., 1898, 24% .. 88 $ - 5. JneDec . . |Danish, 18943 $2 94 /42,884,615 Lond. & N.-Western, Cons. 156 75 
Jan. July... Mauritius 37 Stock...... 98 io| Prs am Dividends Name. Closng May Nv Sus pd ) Egypt. Unifd. 4 106 €4, 8,403,578 Lond. & S.-Western, Cons. 1¢0 63 
May Nov.. Transvaal Govt. 3/ Stk. 100 Due. __ Prices.’ Api Oct Jul y,'85) | DoGov. Pref 4 102} 53) 4,446,200 Do Pref. Con. Ord. ...... 106 8 
Feb. Aug..|Turkish Gtd. 47, 1855. ... 105 i, 760\Ja. & July Brit. Col., In Apl Oct Do Ins. Stk. 07 95 | 4,446,200 Do Def. Con. Ord. ...... 56 57 
April Oct... Bank of England Stock 297 | 1941 » 3 | 88 90 Ine Dec Pur orDwg, DoStateDom44 105 7 1,660,580 Lond. Tilbury, &¢., Cons. . 146 48 
Quarterly... India Stock 34/, red. 1931 1044 43 |. 194,500\Ja. & July Brit. Guianaln 4 106 8 |Apl Oct .. Do Daira ..4 101 2 | 5.731.830 Metropolitan Cons......... 895 04 
Do ©..| DoStock 3%, red. 1948 96% 74 |2,549,100'My. & Nov C an. Dom. Rly Ja. Jly. .. Dee. jGreek, 1881..5 54 544 2,640, 914 Do Surplus Land Stock. .| 73 75 
De ..| Do Stock 24”, red. 1926 81 82 | 1905-6-8 ....4 10! 4 Ja. Jly. .. Dec. | Do 1884 .... 5 | 5% 544)_3,010,000 Metropolitan Dist. Ord... 34, 55 
Ine. Dec... Do R'pee Papr 34 54-5 65 €7 5,450,900 My. & Nov Do. Inse. Stk 4 10! 4 Apl Oct .. . | Do Rentes..4 43.435 38. 333,315 Midland, Pref. Consol Ord.) 68 69 
Feb. Aug... Isle of Man 357, Debs.... 98100 2,087,721 Ja. & July Do Red, 1910 4 103 4 Jne Dec Nov. | Do’90(P. Lar) 5 53: 44 38,426,771, Do Def. Con. Ord 16 ' 
* 4,355,415 * & om a 1910 4 103 4 Ja. ~ Pus o ove Do Monop ly 4 | 5$ 544 ae “— ne * ss Ord. Pref { 
258,000 Ine. & Dec Do Dbs1909-34 34.102 3 | Qrtrly. PurorDwg, Do Fdg. ‘935 53 54 7 Jo Ordinary / 
CORPORATION STOCKS. 4,742,000 Jne. & Dee Dodolnse. Sk 3 102 3 Ja. Jly. Pur orDwg|Do Rly Pin 4 924 3 '30,704,070 North-Eastern, ‘‘Consols” bee 2 4 
(United Kingdom.) 482,400 Ja. & July Do Rd.1910-35 4103 4 |JneDec 4 Dec. Gautemala..4 | 385 &3° 2,034,400 North London, Consols. . 8 23 
Fre aie Cc) = 3,517,600, Ja. & July DoIns.1910-35 4 103 4 Ja. diy. none a Hungarian 3,494,650 North Sts ufford., Con. ...... 4 96 
rn Am. ree of Stamp pigshs 16200329 Ja. & July Do Ins., 1938 3100 1 GoldRentes 4 | 97 98 ) 524,887 Rhymney. .........-...-.. \197@08 
Duty. a €S. 12:000,000 Ap. & Oct.! Do Ins., 1947 25 &5 87 Ja. Jly. .. *1LApl.|Hungary,18953 | 80 83 2,353,63C South-Eastern, Ord..... 1 9 
27, = 609 Metrop. Water Bd... B,1934 3 | 97% 72) '804,400 Ap. & Oct. Cape 1% dgs .. 44103 5 Ja. Jly. .. | *Dee. |ItalianTrr.gtd6 LIE 17 | 3,846,390 Do Pf [= rec. no div, | “1136 31 
16,936,638! Metrop. Con., 1929 .....- 34,1052 44) 330,800 Ine. & Dec Do 1879...... 43 102 4 Ja. Jly. .. | *Dec.| Do 1862 Ma- 3,846,390 Do Df until6é is pd. Pf | 56% ve 
10,845,923, Do3% Stock ..........3 | 97 8 374,100 Jne. & Dee Do 1881...... 4 100 2 rema, Rail. 5 100 2 | 5,192,500 Taff Vale ‘‘ Stock” 1889. | 79 80 ' 
7,551,855 Do 247 1919- Bec: 24, &3 8t 535,300 Jne. & Dec Do 1917-23 .. 4 104 5 JneDec .. «. |Japan ......5 2013 2z' 540,000 Waterloo & City, Ord. Sik.! 90 92. 
6,250,000 London County, 1920 .. 25, 82 2 (2,109,151 Jne.& Dec Do Inse., 1923 4 107 9 JneDec .. te Do Sterling 4, $14 12 
SEO DO co csccesucwnccncnes 3 9495 3,733,195|Jne.& Dec DoIns.Stk'83 4 107 @ AplOct & | Sept. Mex.Int.Cons Lixes LEASED AT FIXED RENTALS. 
§18,500,\Corp. of Loncon Debs.. 34100 2 |9,997,566 Ap. & Oct. DoCons. Ins. 4 102. 3 . Silver. .....5 | 523 34 Ware nena 
1,642,900) Deb. Stock, 1927-57.... 25) 8: 85 | 11128067. Ja. & July Do Con. Ins. 34 bo 83 Qrtriy. PurorDwg DoEx.Cons 5 104 5 — ; Leasing Cos. Cl Pres 
1,000,000, Deb. Stock, 1923 . . 3 | 95 $5 |7,549,018 Feb.& Aug Do do 3 | 8 87 Ja. Jly. .. Nic reua,, ] 78 80 Birkenhead ............ L&ENW&GW 1121 23 
1,000,000| Belfast, 1935 . 34101 2 /1,076,100 Feb. & Aug Ceylon Inscbd 4 130 2 MayNv Pur orDwg Norwe 83 85 London and Blackwall Gt. Eastern = = 
3'650,000 Birmingham Cc Gai 1946. 34/104 6 2,450,000 My. & Nov Do Inscribed 3 | 95 96 |Fb.Aug Pur orDwg Do 188 3} 6 | Deh Pref. ........ | aS 121 
2,000,000) Do 194 . 3 | 95 97 /1,098,907 Feb.& Aug Jamaica Inse. 4 108 10 Apl Oct .. Do Bonds 34) 98:60 Nottm. & Grant. R.& C. Gt. Northn. 120 2 q 
1,550,600! Do 1926.... .. 24) 76 80 346,700 Ja. & July Manitoba 1910 5 [10% § Ja. Jly. .. Dee 96 Par: ug 86 5C 5: | i 
931,050 Blackburn Red. 1930. .. 3 | 88 90 | 482,390 Feb. & Aug Maurits. In.1937 4.109 11 \Ja. Jly. Pur orDwg Portugu ie xe 1; 70 0% Danentu RE STOCKS. 
1,952,596 Bradford, 1945 . 4201 5 758,700, Mar. & Sep Natal 1919. 44103 74|/MarSep none : 22 5 117 22 Dies Ai on ——— “ie 
*500,000 Bradford, 1954 3 90 92 | 303,382\My. & Nov, DoCons. Inse 4 108 10 |May Nv 14 __ prch’s .3) 7679 ‘e = Maen rien 
Le = Brie —_ Cor. Red. 1946 me 105 a 5.086,0n Ap. & oe. Bo ‘ do ' 4 110 :2 |Qrtrly. .. | Jan. mine =f Los 
1,737,840 Bristol, 19.0-S0 é 9. 93 |3, 917 Jne. & Dec Jo Inscribed 34.100 i n ... 4!) 98 SS U, MEG “cccaccanacdagumeaa 
1'195,200 Cardiff Stock, 1935 ...... 35.10 3 [2,178,800 Ja. & July Nwfdind. 1941 35! 94 96 |Qrtrly. .. | Jan. | Do doll ..4 9495 | 346,675) Brecon & Merthyr A.... 4 {100 2 
375,000 Cheltenham, 1971 ...... 3, 87 89 | 320,000 Ja. & July Do In. 1913-38 4 103 9 | Qrtrly. .. Jan. | Do UL ...4| 92 $7 556,498; Do B.... 4 | 9 96 
1,180,000 Croydon Corp. 1940 60... 3| 89 $1 |7,239,600 Ja. & July New S. Wales, Qrtrly.) .. .. | Dos’ Rentes 4 | 88 91 :10,434,291\Caledonian ............ 4 |125 27 
776,400 Derby, 1920-50 .......... 3. | 92 94 1905-10...... 4 iC1 ; MayNvy ‘15 *Aug. Do Nic Rly. 4 95 95 1,535,500| Cardiff... .....0sec-s-cee 3 | 84 8&6 i 
500,000 Glasgow, 1925-40 ........ 24/79 81 |9,686,300 3a. & July Do Inscribed 4 108 i0 JneDec .. | April | DoTranscau.3 | 79 82 | 544,440|East Lond., 2nd chg. A 4 |103 6 
614,258 Hastings, 1915-54 . 3| 87 89 | 16500000 Ap. & Oct. Do Inscribed 34 99101 Qrtrly... | April | Do Bonds 34 | 84.87 250,000) Do Whitech. Ext. Gd. 2 62 67 
1,190,016 Huddersfield, 1920-40.... 3.| 89 91 |12826200 Mar.& Sep Do Inscribed 35 99320C4 Apl Oct .. | June Dvinsk & 723,333 Forth Bridge 
500,000, Hull Corp. Stock. 34102 4 {12500000 Ap. & Oct. Do Ins., 1935 3 | 863 74 .4 2,296,125 Furness ..... . 
750,000' Leeds Corp. Stock, "1927 21! 76 78 | 266,300 Ja. & July N. Zealnd.1914 5 108 10 | Qrtrly. .. Dec. 1G 4,252,607 Glasgow & 8. ae 
2,0C0,000 Do do ' .... 319193 | 126,300 Quarterly DoCons...... 5 10C : |AplOct .. |*Aug.|S f 10,900,666 Great Central .......... 44)134 36 
1,256,905 Leicester, 1934 .......... 34101 3 |29150302 My. & Nov Do Inse. Stk. 4 10S: 10i\Ja. Sly. .. July é 17,726,868) ¢ at Eastern cveceeneas 4 /122 24 
6,291,084 Liver wol C orp. Stock . . 34109 11 (6,161,167 Ja. & July Do do. 34, 985 95) Qrtrly. none) _.. 414,444,313 Great Northern ........ 3 | 94 96 
5, 088, 120 Manchester Red., 1941... 3 | 954 6% }6,384,005 Ap. & Oct. Do = do 1945 3 865 7 AplOct .. | *Jan. |Sw 0 ee TT De Western.......... 4 |126 28 
298'895 Middlesbrough.......... 33} 9910: | €39,400 My. & Nov Quebee (P rov) Fb.Aug .. P.orD 4,552,717, Do ' 
533,820 Newcastle, red., 1936 .... 33105 5 1906 .5 10! 3|AplOct .. P.orD. 2,963,945} Do..... 
eines - Do seeentanaeee base 3 107 9 ayes 7 &. guts Do 1919...... 44 — 3 |Fb.Aug Dwg 1920 | Do (1 900) 4 eee Do ene Voce : ce 
946,723 Nottingham Corp. Stk.. 3 | 93 95 351,900 Ja. & July, Do 1912. .. 5 108 6 till] 13 100 2 »919,S0/ Lancashire orks .... 
1,075,070 Plymouth Red. 1942 .... 3) 89 ¢1 | 654,000 Ja. & July! Do 1928...... 4 105 5 |AplOct 4 ‘July Turkish, bent | _ 814,000 London & Blackwall. ... 44)126 28 
569,000 Portsmouth Corp. 1927. . 34/100 2 | 520,000 Mar. & Sep Do S¢. Bds.1934 4 103 Egyp. Trbte 4 105 6 | 1,306,239 London, Brighton, &e... 4 |123 25 
486,710! Reading Corp. Stock.... 35105 7 1,897,820 Ap. & Oct. Do Ins., 1937 3 | 8 8 |AplOct 1 *Juvly | No Bds. E.T. 34,202. 3 5,303,470) Do Per vetual .... 44/138 40 
308,555 Southampton Cor. 1915-45 23) 82 84 | 10267400 Ja. & July Queensland, MarSep 4 | Aug. | Do Priority 4 | 9611 | 5,522,670 Lond., Chat., &c., Arb. 43}130 52 
400,000 Stockton, 1922 .. .-- 3 | 88 90 1913-15...... 101 2 (|JanJly .. - | Do Ln (1902) 4 | 92 87 | 969.674) DoB....... cece 4 
728,947 Swansea Corp Stock .. 34/104 6 [2,927,900 Ja. & July Do In. 1915.. 4 103 4 |MarSep .. “a Do Unified 4 | 90 902 _. 370,711; Do 1879... ...... seen 
750,450 West Ham, 1929 ........ 34) 89 91 |7,939,000 Ja. & July pe Ins., 1924 4 103, 7, MarSep .. .. | DoConverted, — Land. : a cat oc : 
1,231,472| Do 1945..............-- 3 Bg? 3 (8.616.034 Ja. & July DoIns.1924-30 34 984 Series “B .. 1,110,432, Lond. & 8.-West, 
845,890 Wigan Corp. red., 1921. 3 | 86 88 |2,000,000 Ja. & July Do — do1945 34 100° 2° 'MarSep .. -- | Do Series "C ne ,15,105,981 Do Consolidated...... 3 
695,098 Wolverhampton Cor. 34/100 2 |4,274,213 Ja. & July Do 1922-47 ..3 | 8788! .. as .. | DoSeries “D"| . 995,920| London, Tilbury, &c. .. 4 |118 20 
396,600 Ja. & July Sth. Australia, Qrtrly. 4 Oct. |Uruguay Bds. 34, 72 72s 3,601,278 Metropolitan Cecsceedee 35/104 6 
| Subject to Stamp Duty. 1905-18...... 6 102 20 | Qrtrly. 4yly. PunPr Do 1896, v2. 5 | 97 988} _ 385,224) DO... 22.2... erence 35/100 2 
2.202,576! Bristol ... .... 34107 9 | 240,000 Ja. & July Do1911-1920.. 5 103 12 Fb.Ang Pur chase |Venezuela N. 1,211.625| Metropolitan Dist. .... 6 {153 56 
2,341,250 Leeds, De bs. , 1937 ; . 4 108 10 |6,586,700 Ja. & July Do1907-1916.. 4 102 3/ Cons. Debt. 3 | 52; 32 PE Ei vadacnsdscudedsuadaa 4102 4 
1,066,544! Do 1927 34.102 4 /1,365,300 Ap. & Oct. Do 1916. 4 j102 4 |—— eres sie ————* 39,841,512) Midland ............+++- 24) 79 2 
1,574.66 Leicester, 1919-44 3°) 87 £9 [6,222,900 Ap. & Oct.) DoIns 1916-36 4 101 3 * The drawings are yearly in the case 15,617,326 North British .......... 3 | 95 97 
) 3 1574, 862 Manchester Se 4/128 30 1,557,800 Ap. & Oct.. Do Ins., 1924 4 |105 7 of stocks to which asterisks are prefixed, |23,148,03¢ North-Eastern .......... 3 | 98 97 | 
47) Do198 veeeeeee 3} 93 95 (2,517,800. Ja. & July Do do 1939 34 9910) ; Inalmost all other cases where there are 964,366| North London.......... 44/134 36 
3,568°02% Sheftield, 1925 .......... 3.) 89 91 |. 839,500|Ja. & July Do do 1916-26 3 88 +9 drawings they are half-yearly. a oo ee hvceade see 3 | 92 94 
2,760,100 Ja. & Jaty Do after 1916 3 | 88 89 i a ca ee ca 1,699, Khymney Perpet. ...... 4 {114 16 
- '2'993°750'Ja. & July Tasmania, 1908 4 10" 3 nee ne et ee i ae ae 1,456,085 a Perpet .. : |118 20 
3,456,500\Ja. & July DoIns.1920-40 34) 984 93 terms of the last arrangement the 342, 0 0 “ 
CORPORATION BONDS. 1'000'000 Ja. & July Dolns.1920-40 4 10o- 8 z es f the da t arrang pment the bond- 499.656 Do do .. 
(Colonial and Foreign.) 22'593/Mar.& Sep Trinidad fs. 4 [101 3 | Holters revert to their original position 1,526,258 Taff Vale_ 
= =“ Closaz | 57 Ja, & July Vietoria Rail- , | rate of 5 per cent. rns Tee ene a . ; 
a Name. 3 owes 667.1001 Ap. & Oct a = : i ‘ }UARANTEED SHARES AND STOCKS. 
6 |\Alexandria(C.of)Sterl.47 Bds.) * 3,460,300 Ja. & July Do Inse. Stk. 4 101 2 2,131,104;\Caledonian Cons. Guar. 4 /122 2+ 
6 Auckland teiy oh 1 Det i as 5,853,500 Ap. & Oct Do Insc. Stk. 4 /1C0 FOREIGN STOCKS, BONDS, “we. 2,525,000 — yo uereeses ; bt ° 
85 8 108 1¢ 4,000,000 Ap. & Oct. Do Insc. Stk. 4 1023 35 oupors payable i . 5 Furness Cons. Gtd. .... 
§ Auckland Harb, Ba. Debs. 1917 108 6 Seenceeea. Soeiy| oka. of ies 1 | hice. | ay | Meat Tioeng! 1.0660 Great $5 re. Sn: Lie 
5 0 5 Debs 93-110 5,000,000 Ja. & July Do Ins. 1921-6 34) 984 94 » | eet Name 7% 5'0 066,083,Great Central 1st Pre 
4 pinceatconte in(C.of)4% Ins. Stk 1984 "yore 7,000,000 Ja. & July Do 1923...... 33) 98) 93 Due. | am — Prices. 1,797,428) Do Rent Charge --...- 44 118 20 
4 Bombay (City of), Imp. Trust 2,107,000 Ja. & July To Ins.1911-26 4 101 3 Ja. Jly.) .. | Dwgs. |Argentine Nati. 478,031 Gt. Eastern Rent Chge. 4 113 = 
Gua. Debs. 195010 6 |, 993,353 Ja. & July Wen. Aust.Ins 4 [107 9 _ 464 73 $,966, 596) Do Consolidated...... 4 1s ’ 
4) B. Ayres (City of), Bonds * | 91 97 (1,876,000 Ap. & Oct. Do — do1931 4 |1Ct 3 Ja. Jly. .. 10¢° 2° 3,435,740 Gt. Northern Perp. Gid. 4 121 23 
4° Cape Town (U. of), Ins. Stk... 1953102 4 '750'000 My & Nov. Do do 1915-35 34, 96 97 |May Nv... 98200 7,610,878 Gt. Western Rent Chg. § |154 $6 
4 Cape Town Bn habe. Muncipl wu se 3,750,000. My. & Nov Do 1915-35 .. 3 | 88 9 ‘oa a 17,904,062 Do Consolidated Gtd. 5 163 55 
Waterworks Ins. Stk 1931102 4. 1,100,000\Jne. & Dee Do 1916-36 1.3 | 88 30 jd : _ | 2,596,012 Lancashire aud Yorks .. 4 121 3 
© Christchureh (City and Dis.).. 19261122 5 (25 500,000'Ja. & July’ Do 1927 ...... 5_ 86 £6 , a 2 vases “> aaa " 5 |150 §2 
4 ch t CLof) Ste 408 900, * 101 3 ee 93101 a Jons. Guaranteed .. §2 
SiC ee eee rs oan Ot op (FOREIGN STOCKS, BONDS, &c. git te 92200 18,100,406 London & N.-W Gtd. <. 4 123 25 
“| Do 34% Bonds of 1887 * | 90 “2 (Coupons payable in London.) Apl Oct .. .. GermniIm.Ln 3 | Ag ¢ 797,980 Lon, & 8.-W.Cons. Gtd. 4 122 24 i 
4! Do Bonds of 190t *|101 3 | Ja. jl. ia ot — 4 3 350,000 _, 0, pagan | ou 
5 Duner CLo Cons. Bds.'1908/102 Divs. ~~ Next , Clos a. SIY.) «6 ur (Italian, ex 25 _ IAT RE... oe eee it 
4 oan (ieee of ee Bee 9 ss iO 3 Due. ge Draw Name. P tt me Ja. Jly. .. -- |Prussn. Con. 35 cae a Men rats = ate. ae 7 Re 
AiR ; a _ © 18! 3 7 dland Guar. Pref..... 
4 East London Corp Ins. Stk 195410. S \Jn. Dec} | Nov. )Argutne. Rail cha oe ne ea 1831 107 rf 7'623°775 5 North rit Con ‘in 2 $0 92 
‘ crevmin (N.4.) ner, Ba. Gtd. 1925 100 2 sf _ Loan, '81.. 6 101 3 Qrtrly, es i are an | 2444.1291 Do Con. No.1 ...... "4 121 23 
} a3 weet ity of), M 8. 1934103 § Qrtrly, bis Sept. | Do 1884 coos 8 (106 31) Ja. Jiy. ie .. | Virgini: 1 Fnd. 8,466,903 N.-Eastern Cons. Guar.. 4 122 2% 
Johannesburg Mun. Inseribed i Jly., =| Dee. | DoN.Ct. Ry Conp Bnds. 2 95 100° +=58,500 North Stafford, £20 paid 5 | 29 3) 
6 lLyttelton (NZ) ‘liarbour Ba. AS29118 2° (MarSep| =” | sept. | Gaiaeard | ft 2 * 100 $0,000 S<Kast( Ral Ansigiogench | 23 3). || r 
4yttelton (N.Z arbo 929,118 22 MarSep Sept. o Int. Go > " ’ idated G 
4 Melbourne & Met. Bd. of Wks. } Es } — . 4), 96 98 RAILWAYS. 984,300: Do Consolidated Gtd. 44 130 32 
alee in anes co 1921/102 4 ae “Fi | Dec. | DoStrl Bds. 45. 98 1 ORDINARY SHARES AND STOCKS. PREFERENCE SHARES AND STOCKS, WITR 
Melbourne (City of), Deben- i r , = /P.rD.| DoExtrniLn 33 815 ‘ DivipENDS CONTINGENT ON THE PROFIT: 
tures 5 1915- 20-2)101 3 y.|22|June | Do 1886-7 .. 5 101} 24 ‘Pres Am Name Closng OF EACH S8PARATE YEAR. - 
§ 4 Harb. Trust Com. Dies in ‘Ortls: “> |P.orD. Fundg. Loan * : | Prices a 
| onds 19.08 2 Gold Bonds 6 1022 22 8 Barry eT: z Zz 
4 Do do do. 191 21 101 3 \Ja.Jly.| .. .. |Rly.Guar.Res4 | 924 23 Do Pref. Ord. #%......{[20: 4 _ $98,760: Barry First ............ 6 142 44 
i} 43 Melbourne Trams. Trust, AprOct| .. -- | Do1899 .... 4 | 92h 22 Dio BOE, On, connec acnsc) OR OE 5 TI TI on ce enacsacencees 4 (us 17 
Debs....... 191 4-1¢/104 6 |AprOct) .. Do Law3,650 4 S24 2; Caledonian Ordinary .......115 16 935 Caledonian, Pref. No. 119 21 
5 Mexico (C, of) 5 7% Sterl. Loan * 1014 2, Ja. Jdly.| Sujspd B. Ayres Wtr. 7 Do Pref. Con. Ora, ... 79480 PO ise cankanede 118 20 i 
5 | Montevideo (City of) Red. Bds.) .. | 933 4 Sply & Dge § 1015 2 12 672,070 Do Det. Con. Ori... 304 7 Die GAN eseccsedsae<s: 5 143 43 
3 Montreal (C. of) Perm. Deb. 86 38 | Qrtrly. Braziln Gold 2,508,0 Do Def. Ord. No. 1..... tA 2 RED sienanevedueens 4 116 18 
4) Dot Ste. Cons. Deb. Stk 1932 107 9 _— Loan 1879.. 45. 93 95 500,000 Cardift Pref. Ord..... 96 101 Do Convertible ...... 4/119 21 
5 Napier Harbour Bonds ....../1920)10€6 8 JneDec =o Do "83 Loan 45 93 93 | 1,953,208 Central London Or 1. Stock 90 $2 Furness, Con. Pref. 7/106 & 
1] 6 New Plymouth Harb. Bd.....1909101 3 AprOct) | | J} Do 1888 .... 45 95 27 | 1,330 City and South London 40 42 0 Do Pref. Stock A...... 4 | 98202 
6 Otago Harbour Board, 1881 .. 1921 114 16 Apr Cet ma 7 | Do Bds. *89 4 1} 14) 3,240,799 Fast Lond m Cons. .... 0 Glasgow and 8. -West. .. 4/116 18 
2 Do Debentures eeeeeeeseee-/1921/105 7 (MarSep ae DoW.of Minas 2.642.000 Furness, Con. Ord. . Do Pref. No. Dceienced 4 116 18 
5 DoCon, Bonds ............,1934)105 7 its ( Railway .. 5 | 983 9 | 6,097,020 Glagow & 8.W. Pref. Ord 0 Great Central, Prf. 4 108 10 
5 | Port Louis............--......| * {101 3 iFb Aug Do 1895 .... 5 9S} 05) 6,097,020 Do Def. Ord. i 2. ae -. 5 {1335 3 
92 Q 1ebee (City of) Cons, Reg July 6s ta/eral oa Funding 5 105 55 4,834,300 Great Central Pref. Ord. ; CTL eikiduich waked § |132 4 
_ &tk Red : * 9295 Fb. Ang! .. | Nov. |Bulgarian,’88 6 |i0C 1 834,300 Do Deferred ..... me Do 1876... . 5 130 33 
4 Rand Water Board, Ins. Stk. | Ja. Jly.| .. | Nov. | DoState Mrt 115,362, 896 Great Eastern Ord. . f Do ‘opvertible, 1879. 5 |129 3 
s. 85°, pd. : 1935/95410C4 | ' Bonds .... 6 106 2 | 1,063,654 Great North of Scotland . Do Convertible 1881 . 5 1124 26 














——— eT 








Se 








THE ECC CONOMIST. | 


RAILWAYS. 


AMERICAN SHARES 

















RAILWAYS. 





RAILWAYS. 


PREFERENCE 






























7,000 Panama Subsy 
) en. Con. Sk. Fd 
Do Gold Bonds 


> Or 


1,500,000 Gre it Central Pre 7 Alabama (i 









GirardTrst 


c 















> 


















































N. Yors Cer 1. Grant Bas 























W heeling& La ce I 









STERLING Bont 













st ag rdshire Ci 











































NDIAN RAILways 
Assan Benga 
00 Barsi Light, ) 

) wal & 5 -West, 
































































































0 0 | In lk ‘Cael \ 









































Do Annuity B. Do Pitts. Lak We Ord. Stk 








Do Class D 















































srazil Great Southern 

















Do Preference, 6 
Deb. Stock 
































+4 surplus protit 









































uth “Tndiat in Gtd 























oe 





"500,000 Sthn 








14 net earnings 























0,000 Nizam's State—Gu 
Do Mortgage 








ree 




















Jampo & Crngola,g., 5 











Do Debenture ! 





























BRITISH Possessions Dot N Y Bri XW. ) 

















Do Urugy of M. Vid 








150 Buftalo & Huron £10 








69 
29 
46 
121, 











ene 1 Mt Buds 

0 Can ae un Northern 

Canadian Pac. 3 
Do Non-cum 
Do lst Mrt. 











tet 














100 Cordoba and Rosario Pf 
5 nh 





























Do Inseribed .. 
Do Consolidated Dei 
Do Algoma Brch,1s 
Demerara Orig. 8 
Do Perpetual Pr 
0 Emu Bay & Mt 





30 Do Income 
10 Costa Ries 







































































; ) Manhattan C 
Do Ist ‘Pref. fanhatta 




















EWERIE 











Do om De b. St 





Do Nth ore 





SESW 


PNA 





0 Mashonalane 


Mid of West 


+ 
12 
4 
7 
3 
2 





nswick Ist Mt N.Y. — 








av 





























~) 






































a \tlan, & ‘Lawr ence Shi 








i September 23, 







1905, 


RAILWAYS. 


FOREIGN RAILWAYS- 


Name, 


) Mex. Sthrn. Ord 


Do Debenture 


=(” 


Stk. 6 
Midland Uruguay (L.) 


Stoc} 


Mogyana (Brazil) 


Bonds, 5 
Moseow-Jarosla 


Mecow-Windau-Ry bin 


Nitrate Rallways, 
Do Prefer dco 


Do Deferred ¢ 


Do Ist Mort. Bo +e 
N.-E. of Uruguay, L., 





tom (Siiyr. to 
Dos st Deb. Stk., 
} 


2nd Dx 
Ottoman of 










Ivador Pric 


Do Mort. Deba. 








Anite 





San Pano (Braz.) L 


DoS Debenture St 


Seuth Austrian 
Do Oblig. Real 


5 
Do 1871 (Series XV3 

S. Ttalinn Oblig. Red 

S. Brazil RG. doSol7 
Do 6. Deb. Stock 





Faltal, L., Ordinary 


United of the 


Hl wana 
Consol. Irr. Db. St | 
W. of France Obg 
Wstn. of Bueno 





Mort. Bonds 5 


AND DISCOUNT cos. 


Shr 


as 
avalne, 


African Bkg. Cot 
Anglo-Austrian 
Anglo-Calfor, I 
Angle-Egyptn., L 
Anglo-Foreign, L 
sank of Africa, | 
Bk. of Austr asia 
B.of BLN. America 
B.of Brit. Wo Atrea 
Bank of Egypt 
Bk. of oe 8 
B. of N.S. Wales 
Bo of N, lhe aland 
Do Guar, Stock 
Bk. of Roumania 
Bank of Tarapaca 
and Argentina 
Barelay and Co 
Brit.of S. America 
CanadnBkof Com 
Cap, & Counties 
Chartd. of India 
Austl., & Ohiua 
Colonial... 
Ger. Bk.o if Lon ’ L 
3) long Kn&Shan 
Linperl Ottoman 
Imperl. of Persia 
fonian, Limited 
4 Lloyds Bank, L 
s Lon. & Braziln. L 
Lon. & County, L 








4 Lon. & Hanseatic 


Lon. & Prov. L 
Lon. & R. Plate, L 
Lon. & 8.-Wst., L 
Lon. & West., L 
Lon. Bk. of Mex 
& 8. America, I 
Lon. City & Mid 
Lon. Jt. Stk., L 
Merchant, Ltd 
Metrop. of Eng 





National Sao 
N. of Mexico ... 
Nat. of N. Zea., L 
Natl. B.ofs. Africa 
National Diseo'nt 
igh. PVO.CRERS. L 
yo 
9 North-E: 
Par i 
Stand of S. Afr. »L 
Un. of Austr., L 
Dotns Stk. Dpts 
I on Discount 
[ nic m of Lond.,L 





tern 


Name. 








10 

20 
63 
stk 


6 


10 
20 
2 
350 
IU 
or 
20 
10 
284 
20 
64 


i) 


10 
60 


9 | 


50 


3100 3100 38 


74 
10 
25 
fo 
60 
20 

100 
100 


75 


Stk 100 


100 ' 


S & DISTILLERIES. 


opp, S., & Sons, Ord 


ee eos as 
Do 44% Debenture 
Do 3 Deb. Stock 


Do 34% Deb. Stock 


farrett’'s Brewery, & 
Bass, Rateliff 8% Pre 


Do 44% Mort. Deb 
Do 34% B Mort. D 


Stock. 


Barclay, Per’ ins, & Co., L. 


ference 


b 


ristol Brewery, ¢ Grd 
reorges & Co., LUG 


hicago Breweries 





Dof Preference 
Sons’ Brew 
Limited, 





n. Brewery L 


.L.0rd 
Shares 
A., Son & Co., 








Aidin) 











COWBW"NAO 
a 


—nmeY 





ounm 


mM 


So 


ee 
tw 


— 


AeQnoun+.- 
eum 





ee 
Se 
























































































































eee O_o rrareaspans caren, elie in 
| September 23, 1905. THE ECONOMIST. 33 
ci cichlids aa Paitin iecnecus ee ; a at eh a ee 
BREWERIES, &c.—Con. COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con. MINES.—Con 
“i Clos > ' : svg : st 
g 2 Name. ane | Shr} Pad. Name. Cloaug Shr Pd. Name "|Gloens Shr Pd. Name. Prices 
rice’ 
“5: 5 Hodgson’s Kingston Brew, L, 3510 7. 7 Devas, Kontledge & Co., L..| 64 62. 20 5 Trust ad Le: ) 54 ore + len 
100 100 Do 5 % Debentures. ...... ./68 100 Se | a SE. occu tun anesceace 7 74,20 3 ‘Do N = — en 3 3h 10 10 re — — “a cae ne 
Stk 100 ind © eons = Co., L., sates | 10 5 E res Cun. ere ogee ys ‘i 2\ Trustees, Exors. ,&e., Corp.,L ‘ 5 § Rio Tinto L mrs 
eb ( of “3 S6 3 *owder, Limitec 43 54 tk 100 Do4 ’ : 5 ane By — nae i; 

95/17 Lion ewe Limited . 1516 ;10 10 Eley Bros., Limited ....... 32.24/30! 5 Union Ata cael ss 100 100 Des? tat Mort, aaa: tcl 2 
to 20 Ie Dern. 631 Broterence.'| soar) 1| 3 —— "oun Pret lotton, Ord. 42% 20° 25 Van Diemen’s Land ......../17/9 | 1 1 Sheba Gold, Limited .. 

o Perp eference . 22 o um. Pref é +8 ‘i 

10 | 10 toes, ference vores 14 24 Stk = " Do4 st Mort. Deb. Stk. 93 5° FINANCIAL—-TRUSTS. : : Tharsis Suiphinr &C ‘npr a a 
10 | 10 07 reference ....... 6 4 1 ield (J. C a 8 é ans 7 : 
on bp ont Si A = arees ee ay : : ‘ Do? 7 wn, Pret. 1p 13 ath oe Alliance Tnve amen, Pret 94 97 : : Te ae tte i: si 
t 0 eb. Stock, re 09 ineCttn.Spin.&Dbvig,A.Ord! 1g % Stk 1 merican Invst. Trust 178 22 cores nn oe 
10 | 10 Nalder & Collyer s, La Urd! 3133 | 1! 1| DoS% Cum, Pref.......| Pdt tk 160 Do Deferred oon {128 Bt }—t naan (Gold Onnat) Hine. T_T ate 
10 | 10 Newcastle sreweries, Ord... 12 13 Stk 100 Do4 7 Ist Mort. Deb. Stk. C2. 4 Stk 100 [Army & Navy Invst., L. Pf ico 12 } 

4 4 ~~ oa ee Brewy.,L) 4 44/16 11 Fore Street W: Ssealeweane, L.. 4} dy Stk Do Deferred ......... wae lz 16 } SHIPPING. 

4 4 0 6 reference . a 6) 1 Fordham, W. B. & Sons, 14 2 Stk Do 4% Debenture Stock ..162 5 . 14a 
10 10 Northmptn.Brew'ry, L., Ord 14.14) 15 104 Foster, Porter, and a. L 83 g, Stk Bankers’ Invest. Trust, Prf. 108 10 = is — " eo ~ ae tee + 
10/10 Do Preference 7 -. 134 4 Stk 100 General Hydraulic Power, 1. 123 28 Stk Do Deferred .........-..+.| 88 86 | 121| 124|Amezom Stew Naviention! 10 t¢ 
ee lhomelte. mrewers, ntock | 11123, Stk 100 Goldsbrongh, Mort, & Co. L lise We eee eee tale Gouna thoun Shiewoe, © 12 13 
10 | 10 Showell’s Brewery, L., Ord) 2 23 A Deb. Ste re k we eeee.) 77: €2 (Stk 100 British Invest. Trust Pref. .'109 | , “| “e at 
10/10 Do? Preference... €4.74|8tk 100 Da R Deb, Soca. ...2.2.., 65 5C Stk 100 Do Deferred... 117377 | 72 "2 lpuemeaa: Withy and Gor.) he Gd 
20! 13 Smith, Garrett,&Co., L.Ord 1618 | 10 10 Gordon Hote Is, Ond a 6 7 ‘tk 100 Do 4% Debe nture Stoc ‘kk. 'C3 6 130/10 Dos 7 Pret. 10321 
20/20 Do Do Preference..... 1921} 1 1 Marrod’s Stores, L., Ord... 3g 4 ‘Stk 100 |Poreign, Amer. & Gen. Prf.118 21. | 74) 73'G Casneen Havtssiinn \ a 

1{| 1.8. African Breweries, Ord..) 28 3%' 10 10 Henry (A.andS. and Co,), 1) 11y12§ 3tk 100) Do Deferred .............., 94 97 8 8 "Do 6% Steam Navigation... °4 3 

1/11. Do 5% Pref... Ree Hl~ |) 5) 5 Home& Col. Stores, L, Pret! 63 7. Stk 100 | Do 4% Perp. Deb. Stock .. 106 9 /3tk 100 Do4 Deb. Stock oe 8 ‘7 

1/1 Threlfall's Brewery, L., Ord) 34 34) 1.1 Imperis u Tobacco Co, Pref 14% 3 Stk '00 For. & Col. Gov. Trst. L., Pt 126 29 | yo | 10 Leyland (Fredk Sas iGo. L os 

1] 1 _ Do Preference... ........., 19 18|Stk 100) Do 44% Deb. Stock 107 °G° Stk 100 | Do Deferred .. senxf eer | 87, Cum, Pref. .-... 4 4 
10/10 United States Brewing 2? b'Stk 100 mpd. Industrial Dweilg., 1.123 2> 3th 100 Gen. & Com. Invest, a, PF i613 | §| § Mercantile Steam Siipei.!| $. 6° 
oo 22 Walker (P. W. and Sor) 10517 1010 fmproved Wood Pavemt:, 1. 14 15 tk 100 Do Deferred... ... 9396) 81 8 iNew Ber aland Shipping, | 83 a 
ti atney, Combe, Reid & Co., 10 Ind. Rub., Gut. Pere. &c., E. 184165 Stk 100 Doe 4/ Debenture Stock —. 192 § t Ste ; “| es 

Limited, Ordinary......| 58 61 10 0 -/po: ene . ut : ~~ pee. wee Sth {100 \Govinta ebenture 8 A ‘ Pi = \ = a one Be am We avigation . 63% 
Stk 1 Do Deferred Ordinary .... 2326 | 20 20 Viebigs Extract of Meat, 1 #729. Stk 100| Do Deferred . 73:7 \anlae | oon eee 
stk 100 Do5% un Ist Pref.......! 9593 | 5 5 Linolenm Mannfacturing, 1 12g234 Stk 100) Do 447 Debenture Stock. 108 § 100 | 70 Royal Mail Steam |... 38 3 
Stk 100 De 34 4% 1st Deb. 84 86 1 ; - ton, Limited esanenasl’ ae pm a Eerste ent Pref., 0 5} 5 "5 Shaw Savill& Albic mL. ‘A pf| 42 Sa 
— $ 1 0 5% Cun, Pref. | L Ipg | 30K (10 ndustrial and Gen. Uiited “Do B Ore ce | 
__INSURANCE COMPANIES. — stk 100 Do 4'/ Deb. Stock |... 39 05 ||. Capital Stock .. 1:8 2) 16 10 Union-Castle MatiSenanstiiy! a 3 
Bhrs. | Diy. Name S| </Cleng | 1 | Io Usted Ch, ks or: ae 4b 8 se lt00 ltmrerne Peon ey g3 $7 20 10 Do a4. Cum Pref....-..-| 10421 
7 ee 1 E! Pres. 10 10 Ded % Cum. Pref... 84 94 <tk 100 Tnternatul. Invest. Pre 90 93 [3th 100 Do4/Deb. .............. 100 2 
950.000 10 ‘a Ailinnce Assur] 20; 23 12 8 § London Pay his 44 43 a 100 eee fru ton i bi ba ; | 10 10 Union Steam Ship of NZ. W415. 
215,625} 10/ jos ro (New)......) 1) 115 154 7 ~ wa e ouse “% &e ae Tana see en mNG ane Seeruee Tf - 

0 8 Allis e M: 10 ¢ 1 1 Lyceum (1903) . ‘is ts & otk 100 _ De! ferred . . 10 55 

sate antiga eh ea tt ee Jeg ES Be Reine aps | TEA AND COFFEE. 

67,000; 20 ‘Br. & he or L| 20 4 19} 193 | 1 ; Lous (. and Co.). 58 £8 ‘tk i. Merenntile ‘luv. & ees. 8 | 20 | 20 |Assam Tea........ 

100,000 7 | Brit. Law Fire,L} 10 1 3 3, abe fazawattee Ten Co., bb ... — fe 4 Stk 100 | Do Deferred Stock. ...... } 5 | 5 |British India Tea, 23 

20,000; 15 ‘Cler., Med. & Gn.| 25 2517 17 Stk 100 Metrop. Dwlings Assoc,, &c. 98 100 Stk 100) Do4% Debenture Stock . 1) 1 \Chargola Tea Association, Bb Bi 
50,000 45 Commer, Union| £0 §t0 9°: 1 1 /Milmer's Safe, Limited......) 2. 24/3tk 100 Mexican Cent. Rly. Sec. 4 _|.1] 1] Do? Z Cum. Pref ........ } 1 ig 
anton *, County Fire 10 8465 75 ! ; ; a oo ag rm pa 7 a a ee — Mcacdtcuaas = a | = : Pa Ter and on acces ; 14 

: 6 Ree ea sere. 51 3 3 velson rotuers, L ed .. dk te 5 0%) mei, e ot ete: ' \ De 2ee WHEE. BE ccccuccuws & 
75,000) 174K rnnplavers Liab.! 10 ~ 8} 94 1 } Niger ¢ r., Le sand Red, 4 212 2 Stk 100 Municipal Trust, L., Pref...) & 9) 10/10} Do2nad Pref. rs f | a 5° 
10000! 20 Kqnity & Law ../160 621 2 e 10 — Dynamite Frist, Ll = 179-04 at 100 eee De 5 ass i Piet sea = 20 ey Tea, Limited. : 12 13 
10,000} 10 y Life ....|100! § 7% 73 6 rawsons and Lents, Linsitec a fz stk 100 Omninm Tnvestinen ref. 9c10 WO | 10 [RCCRS TE vc cceccececcscus : 
200000! 9 iGuardian........| 10) 51:42t% 1 1 Pears (A. and F. Pears, Ae lela 20 10 Railway Deb. Trust, ? 73 4:10 10! Do?’ Pref . 

67,000) 20 fademsnity Mar! 15 Sha ts: 10 19 To Pref 225:3 00 100 | Do 57 Debs., red. at 10yan'106 & 10 | 10 [Doom Dooma 63174 
50,000} "35 | Law Fire 100 2h 154164 “tk 100 DoS % Deb. Stock . "121°24 stk 100) Do 44% Debenture Stock...100 3 | 10 | 10 | Empire: of India & Ceylon ..| 54 64 
2 0004 10 {Law Gt & Trust} 10 1 hi ‘,/16 16 Prices Patent Candle, “Lh. ..) 35.35 \stk 100 Do 4% Debenture Stock ../10' 3 /10)10! DoS ¥% Cum. Pref........ & 8 
50,000 4 Law Life ........| 38 2019 ats 5 5 Riode Janeiro City Tn pe, £36 ‘stk 100 Railway Investment, Pref..| 94 £6 {10 10 |Jokai (Assam) Tea, ot -| 23,88 
150,000: 66p.s,Law Union and = 100 100 DoS % Dehentures........ * 108 4 3tk 100) Do Deferred .,............| 14.19] 10 | 10} Do6% Cum. Pref ........ 12 124 

Crown ..... 1012) ? 74) 1 1 Riodedan.FlourMills,&e.,1 142° 8 | 8 Railway Share Trust, L., A 62 74) 20 | 20 |Jorehaut Tea, Limited 31 36 
20,000/15/6px|Legal & Gen., L, 60 8 1F4153 1 1 River PlAte Fresh Meat, L.. 14 14 3tk 100) Do B74” Prefe — ../380 &5 | 10 0 |Lanka Plantations, L ...... 34 4 
£45,640/) 90 | Liv., lan., Globe St. 24920) 1 1 Roberts (T.R.), L, Ord ....) rth jStk 100 |R. Plate Trust, bn. 10° 4 | 10 | 8 |Lebong Tea, Limited ...... 9y1C4 
CSulents Ui ifsinuis)ag gas 3 | EE ghee Piet ay) ME SE UD Set Bert rt ky Htc § 110 | Mr Cone, ame 

862 wondon. ... € 6 therham (J.)& Co, r 24 |x 0 Deferrec , [ON 

s 0c 3 — y| atta, ttt) aoe Cun, Pref. . 1 3 !Stk 100 De 4% Debenture Stuck .. 1(0 3 TELEGRAPHS, TELEPHONES. 
91,000) 2 Lon, & Lane. } e466 Us sek 100 Do4 t Mort. D i. ‘Stk. 59 103 9 Stock Conversion 4h cm) 

| on. an 35 s aUU ‘ _ Is o eb, v9 AV i.e aw ay eCTSIODD 2... cceece : y 
190° el Y an J p= oy ~~: 16 2 84 9 1 1 Russian Petrm. and Liquid Crt. 100 Submarine Cables Trust. 127 2¢ < pe African Direct, L. hie Debs. $9 102 
1 Mar., Limited 10 1 242 Fuel, Limited, Ord. ... %1 Stk 100 U.S. & South Amer. Invest. r Anglo-American, Litnited..) 61 63 

40,000:40/ ps. Marine 25 4 204404 1! 1] Do6s% Cum. Pref......... 2 3 "RING ICING ne wicecdcene 10s g | ‘tk 100 Do Preferred 18 9 
§0:0001. 6 |Merchanis' M. L,| 10 23 34 10 10 Salt Union, Ord........... 4&2 Stk i100 Do Deferred ............ 78 81 | 3tk 100 Do Deferred af of 

1000} | ia i.L 133/39 10. Do Pref 3h 3p atk 100! De 4% Dehenture Stock 01 4 | 10 10 |Cuba, Limited 99 
110,000/34/6px'N. Brit. & Merel.| 25 6)4°/42; 2 er sc cepa ascas natcwiss wen eee 10 10, Dol0% Preference 418 
30,000] 32. Northern... ./100 10 84.86 Stk 100 Do 447 Deb. Stock... ‘8 * GAS 5| 5 |Direce Spanish, Ltd. i0% 173185 
111000] £5 Numwich U. Fire 100 1231719 | 1} Schweppes, L.,7/ Pref. Ord. Lisi . Preference........0. 

1000} 3 +) +| Deere. ~ A reference. ......... --| 9 
100.000, i5 Poli & BS snp 10 ag 3 5 5 Spencer, Turner,and { Ord. 4% 54 10 10 Alliance & Dub. mma. 10 7% ..) 214 24 20 | 20 | Direct U.8. Cable, L.......- Je la 
63.776 35 Phenix. YO pais | 8 | 8|.. Boldero b...... Sy prt 5 54,5) 5 Bombay, Limited .......... 6}.7 | ‘th 100 |Gastern, Limited .......... waeyATg 
100,000} 20 Railway Passn 10 4 g°!10 10 Spiers and Pond). n..| 34 44 Stk 100 Brentford Consolidated .... 25¢ 55 | stk 100 Do 34% Preference... $0 2 
reel 3 Railway Passngr 2 S 100 100 Dod Ist Mort. 100 3. 20 | 20 |British Gas Light .......... 43 43 \3tk 100' Do4% Mort. Deb. Stuck .. 108 19 
00,000) 425 Rock | gg 4 bie | 5 Sprates Pat paeeet hae 10 10 |Buenos Ayres (New), L 12!13 | 10 10 Eastern Extension, L ...... L3gi4sg 

136,626 A ie Exchange St. 200 313.18) 7] Pmt aaa Tehivery, 1 2-4 100 100 04% Debentures... .....) 96°98 itk 190 Do 4% Mort. Deb. Stock ...106 8 
130,626) 634 Royal Tnanvance) 26 3524835) 9 19 ‘Telegraph Const., 1 324384 Stk 100 Commercial 4% Gap. Stk 2.11720 | 10 10 Great Northern of Cop'h’gu 35 36 
242,295, 17 (Scot.Un.& Ntl.‘A’} 20, 1 334 a 3 s 25 25 |Indo-Euro I § 
| 4a wea 32 |... -- Underground Ele Rivets 1995 {cos stk 100 | Do 3% Deb. Stock .......- 87 89 = uropean, Limited .. 584544 
16,388} 173 | Do“ B” ..... 10 3y 14 J eee ae stk Yonti 5 5 National Te 
; (10 10 United Alkali, L., Pref. ..... 10 1¢g Stk 100 Continental Union, L ..... 118 21 | ational Telephone, Lim. 11241 
240,000|9/6 pps Sun Fire ........ 10 10/ 123234 } Ager a3 o Deeiiaronen 7 10 10) Dveb6LO Pref 

48,000/7/6 pps. Sun Lif 10. 7h tétisy Stk 100 Do 5% Mort. Deb. Stock. 105 8 (Stk 100) Do? Preference «22.022. 137 42 | ot in = 

lpi Ry °S4158 "1g 10 Val de Travers Asphalte, L144, 10 10 European, Limited ....... 22:234} 10 10 Do67 Cum. 2nd Pref. ....) 12) 
Me poolteprlOutee Mer. M TO Fer 1,2 {<8 ee eee enter | 4 gf | stk 100 Gas Light & Coke Ord... 9910 | stk 100 Do 34 Debs. Stock  ....... Shp 
Vs 0 2 me : . ‘ : ' 

’ . : “4 gtk 100 Do 44% Irred. B. Deb. ..../ 93 §7 atk 100 Do 34% Maximum ....... 92 9% | 1 Oriental Telephone, L...... lnk& 
65,400 bi jUnion, M: ar, L..| 20 25 88 Sa 10 10 WatertwaBmus L.. Def Ord. 2325 3tk 100) Do4Z Consolidated Pref. 1°9 12 } 8 8 Reuter’s, Limited .......... 2 
55,646 45 (Yorkshire F. & 1. 10 1104: (y 10'10! Do Pref. Ord. ... 134144 Stk 100' Do3 7 Consolidated Deb.| 86 90 | 10 10 West African, el Jcwnagedabens 201 

* Excluding periodical cash boutises. 10:10! Do3s7 Cun. Pref......2. a 94 = 10 a Kong and China...... 19 29 } a m we onat of America, L.. 2 

s ‘KS ] Weldon’s, Limited. ......... +4 (Stk 100 | Linperial Continertal . 238 £1) 0 ebentures ........ i 

___ CANALS AND DOCKS. é i 7 5 nee : Fo 5 5 (Malta & Mediterranean, AL. : ‘ 3) 10 10 |West Tudia and Panama, L ts # 
Shr Pd. Name. Closng |] 1 Welford and Sons, y Limited 12 2 8 § Oriental, Limited. 2 10 10 Do 64 First Preference .. 29 

; Prices 1 1 Welsbach Incandescent . ma} 5 5 Ottoman, Limited... 10 10 Do 6% Second Preference 7 75 
Stk 100 Birmingham Canal ....... 115 17 1 1 No Gum. Pref 4248 10 10 San Panlo. Limited. 10 10 Western Telegraph, L ...... 14 144 
100 100 yar and Junction Canal. 11 23 itk 160 South Metraeliten Ord....}122 34 Ped - Dow ae -( 34 
tk 100 "Lond. & Indin Docks, Pf.Ord 10% 3 tk 100 0 Perp. 3 % Deb. Stock. .; 82 30 o eb. Stock ........ 5 
Btk 100 | Do Do Def. Ord. 697) ELEC, LIGHTING & POWER. 10 ig Tuxean Ga i eee 931Ci TRAMWAYS 

tk 10 47 A" Pref. ......0- 166% fe mn! ro § % Dede... 1c0_ 2 AND OMNIBUS. 
8tk/100 | Do47,“B" Pref. ....... 102 § 10 10 City of Lond. Klectric, ora. 1 sl) 
Stk 100; Do3? “A” Deb.. $292 10 10  bo6% Cun. Pref. zi: COAL, IRON, AND STEEL. 5 5 Anglo-Argentine, L be | 
8tk 100 TS gh | ee 85 87 | 10 1 County of Lond, aed jGrd $6 4) —— a — eens | $i 1100 fT - rata’ | 
Stk 100) Doe3%"C" Deb. . 83 87 '10 10 Brush Prov. Elec, UPref 12 124 1) 1 jArmstrong, Sir W. G.& Co.) 3&%!10 10 ‘Barcelona, Limited ........) 13gl4a 
10 10 Manen. Ship Canal, Pref... 1224 8 5 Metpu. Electric Supply “Cr11g) 1, 1 | Babeock & Wilcox, L, Ord... 35 52/10 10 Belfast Street kid 
Stk 100 Millwall Deck . ee Pe 8 8 st dames & Pall Mail Bicet! if 1g), 44 44 Barrow Hematite Steel, L..) -. ..°| 10 10 British Electric Traction 9% 
Btk 100 Do Prey “44% SSCS. | 8) ©) DO REP: occ cccc scenes. 8 5 we Rm Preferences... ae | 10 10 Do6% Cum. Pref. “ 

t 00 Yo } f 47 & Jes ster Klectri zt e S A Cum Se 3 
tk 100 Des? Per Tdeie. 112 §2 |_S__§ Westminster Rivetrie ....| 199 34 Stk 100 | Do § Chet. Stock ace 200 2 me conse Teas. 
Stk 100 Regent's Canal and Dock .. 54 £¢ vickow, Vaughan & Co.,L, ‘8irs) § 5 City of Birmingham. 
8tk 100} Do3% Deb. Stock ........ 85 87 FINANCIAL, LAND, AND Df Ta eee penne cs sn csocgeecees m8 00 100 To 4%, Debs. 

20 | 20 Suez Canal Shares.......... 176 &1 INV. STMENT. 10 (74 Consett Tron, Limited. ..... 324332} 5 5 City of Buenos Ayres, L $a § 
&tk 106 ‘Surrey Com, Dock Ord. .... 121 a4 23. 20 /Kbbw ValeSterl, Iron, &e., L 54 84} 4tk 100 Do Perp. 6% Deb. Stuck ...101 4 

on 1. 1 |Hadtield’s Steel Foundry...) 38 3% 

COMMERCIAL, INDUSTRIAL, &- } | } Ausle-Htench Exploaun LSA) 10 10) Do Pref nn ahi | 8 Pee eae. sie" 

“1. 1 Aerated Bres ad, Limited . 6) 62) 25 | 214/Australian Agricultural... 64 67° — = ws =, — Lise 1¢0 stk 100 London General Omnibus .. 122 ¢ 

Atk 100 Arvzn's, Lab. &Gn. Dwell. L109 12 | 25| 5 |Aus. Mt. Laud & Finance,1 43 +4 1 PI wn B nae RCo. ough, L ..) 14°74; 6 6 Londen Road Car, L rr} 68 
B8tk 100 Do 43% P eferetice, 1879. 110 14 iStk 100 | 04% Debenture Stock’... 100 2 69, gol. Nantyglo & Blaing * Pref” Yolo) 4 4 London Street -..°.- 0. 6 la! 
Stk 100 Do 44° do, 1884 11013 10 | 2|British & American Mrt.. L. 142. | 624) S24Nantyglo & Biaina “ Pref.) 79 8) | 10 10 (London United 8% C: 
10 | 10 Assam Kail. & Trad., Pref, Ai 142 2 2 | 2) British & Austn, T. & L. Lat 18 24 38 20 Ponce and Partners, la, et Dali stk ° oa omnes o 5 
10 | 10 Australian Pastoral ..... 45 5 1 |British South Africa. .... 2 iets iatk <i aa toe forth Metropolitan. ....... 44 
1 1 Baku Russian Pet, L.Or| @ 4 100 |100 | Do 8%, Mort. Debe. Red... 10286? (100 |, Do # % Perp. Deb. Stock. . >, | 10 10 Potteries Electric en BE 9b 
; | s eae §| § Rhymney Iron, Limited. . ars 24 > b 

1° 1) bods % Cun. Pref & g§' 1] 1 \Canada Company .......... 28 41 si 6) BD e6,10 10 Po54 Cum. Pref. : $ 9% 
mt Barker Gene & € Co., Lin... 244 ‘stk {106 |Debenture Corporation, L.. 83 85 ‘199 100 Des 6 ea 7 “+ acl 8 (3th 1 Do 45% Deb. . .. -10l 4 
§ | 5 Bodega, Limited, eeeeees| 4 44 Stk 1100 | Do Pref .. wiiewe cds eee — ebentriren, 1880 . -|99 10% 10 10 Provincial, Limited . 22.2... 44 43 
11 Bovril, Ord. 2.0000 Ln (seh 00 | Do4y Deb. deuck .....-- lee 6 } 22 |) 2 (Samee Hatten Cont, Ne aig (1010 Do 6% , Cum, Pref. z= 
si Y a Seas 13 2°16) 10 |Hudso ee 78 85 ‘a oy Diet ae ae 95 : ers 7 
i 1 Broifer l . BUOES oxcss 4 Mle a eee Financial, J aN ee ene ee WATERWORKS 
1 1 Bradford Dyers’ Assn... lo: 18) 3 |Land & Mort. of Egypt, 475 : 

1 oo and Cake Mitlis “8” rf 106 [100 | “Do 8% Mortgage Deb. se 102" 4! MINES. 20; 20 Antwerp, Limited.......... 29 30, 

l ro un. Pref. 4 2%, 10) 2 |Law Debenture Corptn., L145 12 $25 ($25 |Anaconda Copper .......... 6 Stk 1 Che'sea, Ordinary .......... dase 

Stk 100 Dod —s Deb. .. $6 22 Stk |100 | Do 4% Perpet. Deb. ....... 102 § 12 | Bechuanalane Expl, L .... re 13 13 City of St. Petersburg, L.... 94104 

: 7 ——s se phony 4 1 8 28 25 § —. ao Limited 21a Cape Copper, Limited ceces.| S S55 0 7 Kimberley, Limited s 52 6% 
runner, Mond, and Co,, L, ¢) 0% ‘Stk |100 /N.Z. Loan & Mer. Agency, L 2) 2) DoCum. Pref. (6% min)... 425 | Metropolitan Water Board | 

10 10 Do 7% Preference ........ -7418 4% Prior Lien .... $9 26 2€ Champion BP Sick duane 1% §)%tk 100 East London 43 % 142 43 

5) 5 Bryant and May, Limited . 1S Mp) 1) 1 |N. Zealand Trust & Loan, L, 2413) 1) 1 \Cons. Gla. Fieids of 8.A., L 6tatg ‘Stk 100 TRO Bick ec csendgesecnsee 36 98 

§ | § Bucknall (I. aud Sons, 1.) 3$ 3y Stk !100 | Peel River Land, &e., L....:100 2 SRE ENG eee ce ccarcawnccens 14 «(Stk 100 Grand Junction sf 124 <7 
10C 100 Cantareira Water 5 Deb... 11 3 jatk 106 Peruvian Corporatio 2 162168 100 '100 Do 54) . First Debs. 1(2) 44 (3tk 100 Lambeth, Red., 124 27 
10! 10 Cassell and Co., Limited... 47 Stk jl WG PVG s. vivdccdciccence 50g50%' 2 2 Copiape, “Limited Roe re rey cts 1 i4jstk}1 New River - SF nneee ed ae 127 30 
100 100 Cent. Prod. Market of B. A, iC2 4 {100 |100 Do 6% Debs. Red. ......../1074 73‘ 5 5 De Beers 27e2ab (stk 100 Do “B" 127 20 
12 12 City Offices, Limited... 7 74110] 2/R. Plate Trust, Loan, &e., “i100 [100 | Do5% Debentures.” _/10@2 64 /3tk 100 Doc 32s ae 
J 1 Coats. 2. and P. ieee a | Da csicvdinwceess 4% 54 5100 |100 Do 45 % Bultfonte.a Obgs./101 3 (stk 1 Do“ D"3 99 93 

. op] 4G 
tk 10¢ Do 20% Prefd Ord. 12: 499 oC: 5] § Do B Shares . 3a 34; 1 1 |Durban Roodepoort, L 4 44 \3tk ‘100 Southw: ark and Vauxivall,, 
10/10; bo6% Cun. Pref ....... 164262 ‘Stk 100 |Scott. American Invest.,Prf'99 102.) 5 5 Libiola Copper, L .........-) 132 ea +4 se ceeeecces 

8tx 100 Do 33% Deb. Stock , 168 10 ‘stk /100 ‘Scottish Aust. Invest., L. ..) 44 49 3 3 Linares, Limited .......... / 4 § (stk 100 Do “B 
Stk 100 Crystal Palace, 3/ lst Db.'95 73 73 [Stk |100 | Do 6% Gtd. Preference. ...1126 31 | 1, 1/|Mason& Barry, Limited... 34 23 sth 100 West Midale- ex 3%, 
Btk 100 | fo 4% Second do, 1898... 60 7¢ ‘Stk {100 | DeS% do do 99 95 | 10) 10//Mysore @ ld, Limited... 2). 6% 7 {20 20 Montevideo, Shares . 
20 5 Dalgety & Co., Limited .. 5 §4\ 20 | 20 South Australian .......... 49 51 2 Namaqua Copper, L. 44 ¢3 | 3tk 100 Do lst Deb. §% ad 
Stk 100 The 44 prise Deb. Stock = 13 10 | 10 |Trust & Agey. of Austr., L 1 ‘New Jagersfouteim ....... 444/100 100 New River Be ivevcaxases 
8tk 100) Doe4 { Irred Deb, Stock. 210/10! Do 5% Preference Shares oy 164 10. 10/ Nundydroog, L ...... {1 t¢{| 10 | 10 Tarapaca, ees steer eeees 
Scenes beens Gnaeinnpennean ans SNSaSSSENOREDS <7EIS reesaDaS===SN SDSS nade aan, mcmama ail a eae a a eS ee 
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2s rod. Penang firm. Leat sold, 2s 5d to 4s 6d; tongue, 2s 3d 
to 3s 7d per lb. West India easy, Saigon being 2 steady 

BRISTLES.—A faic demand prevailed at public sale, and rates in 
most cases moved in favour of sellers. 

METALS.—Copper has been an irregular market during the 
week. While a trifle steadier on Monday, the value of standard 
settled down at £68 155 cash, {68 12s 6d three months, 


£68 12s 6d to £68 tos, but with sellers becoming more reserved; 
£69 17s 6d and {£69 12s 6d being reached by Thursday, after fairly 
active buying by consumers and speculators. Lake Superior, equal 
to £76108 to £77 10s, f.o.b., New York. Tin was subjected to 
continued selling pressure (chietly forward) until Thursday, offers, 
however, being well absorbed. Spot Straits by Thursday fluctuated 
down to {146 cash, £145 forward, with cable news denoting per- 
sistent weakness. Mount Bischoff, {146 1os to £147. Lead 
steadier. English, {14 to {14 2s 6d; foreign, prompt, £13 15s to 
£13 17s 6d. Spelter dearer. Ordinary brands, September- 
October, £26 12s 6d. Antimony, {£60 per ton. Iron stronger. 
Quicksilver was advanced on Thurs lay to £7 58 per ton 
OILS.—Linse2zd has been quiet, and prices displayed weakness. 
London: spot, pipes, £15 7s 6d barrels, {15 12s 6d; October- 
December, £15 158; January- April, £16 2s 6d. Hull: naked, spot, 
£14 7s 6d; September-December, {14 10s; January-April, {1415s 
Rape rather steadier: brown naked, spot and torward, £20 
£20 5s; refined, casks, £23. Kavison: naked, spot, {19 
torward, {19. Cotton quiet, and in buyers’ favour: crude, 
£1415s; refined, £16 to £17 103 as to make and package. 
naked, refined, spot, £14 15s ; November-April, {14 17s 6d; crude, 
spot, £13 15s. Cocoanut quiet: Ceylon, spot, £28 ros; and for 
shipment prices are rather easier at {26 12s 6d to {2615s up to 
December ; Cochin, spot, £34; and for shipment dearer at £31 105, 
c.i.f. Olive firm: Spanish, spot, £37; Levant, £35. Palm firmer 
Lagos, on spot, £27 10s. Lubricating oils: black, £5 5s to £6 5s; 
cylinder, £7 to £9 10s; pale, #6 5s to £9 15s. 
TURPENTINE dearer in all positions. American spirit, 
47s 9d; September-December, 48s; and January-April, 
Stocks at public wharves, week ending September 17th, 
barrels. In course of landing, nil 
period (ex wharf), 1,202 barrels 
ROSIN slow. 


ar 


spot, 


on spot, 
48s gd. 


Afloat for London, nil. 


Common strained, on spot and to arrive, 93 





COMPANY, 


Notice to Holders of the Pennsylvania Railroad 
Company 3100,000,000 Convertible Bond Instal- 
ment Receipts, Fifty per cent. paid. 


ORDINARY 


— E.C., 

Notice is hereby given to holders as above, that 
the FINAL INSTALMENT (50 per cent.) will be 
DUE and must be paid between September 25th 


ending 30th 
and 30th, 1905, inclusive. 


June, 


(Continued from page aii 
leaf being rather cheaper, but good tongue firmer. Leaf, Penang 
character, 2s 5d to 3s 1d; Karachi, leaf, 1s 9d to 2s 6d; tongue, 
1s 4d to 3s 9d; purse, 1s 4d to1s 5d; bladderpipe, 2d to} 


declining | 
on the following d: ay, through want = support wat realisations, to | 


to} 
ros; )} 


Hull : | 


27,703 
Delivered during the above 


to! 


THE EC JONOMIST. 





| 
| 


~—— 
—_—_—_—— 


| September 2: 3, 1905, 


— ee 


during the week, but only slight changes numeadl ha in value, 
London: Calcutta, spot, 378; a 36s od; 
October-November, 35s 9d. Hull: La Plata, spot, 34s od; Sep- 


tember-October, 35s 3d. 
October, 36s 9d; Bombay, 


To the Continent : Calcutta, September. 
September-October, 28s; La Plata, 
September-October, 35s 6d. Quantity afloat from the East Indies, 
including cable advices, 216,000 qrs, compared with 286,000 qrs in 
1904 and 163,000 qrs in 1g03. 


RAPESEED firm, but in quiet request. Brown Cawnpore, Sep- 


tember-October, old terms, 36s; brown Calcutta, ditto, 36s 3d; 
Ferozepore, ditto, 35s 6d; yellow Guzerat, September-October, 


40s ; yellow Cawnpore, nominally 39s od. 
the East Indies, including cable advices, 
qrs last year and-7,500 qrs in 1993 
COTTONSEED quiet, but generally steady. London, 
warehouse), sold, £5 13s 9d; afloat, quoted {5 12s 6d; November- 
January, £5 15s per ton. Imported into London since January rst, 
51,460 tons, against 34,330 tons in 1904 and 32,960 tons in 1903. 


POSTSCRIPT Friday Evening. 
SUGAR.—Home refined goods evidenced a fair clearance. Lyle's 
white sugars raised 3d percwt. Cane sales slow, 1,530 bags crys- 
tallised Trinidad were offered and a few sold, fine c solory at 18s, 
German granulated in better demand, ruled dearer. Ready parcels 


Quantity afloat from 
8,000 qrs, against 20,000 


spot (ex 


| remain quite nominal. First marks, September, sold 12s to 12s 14d; 
October, tos 74d to ros 6{d; November-December, ros 54d; 
January-March, ros 6d; and March-August, 10s ‘84d, f.o.b. 


| 
| 
| 
| 
| 
| 
| 
| 








Notice is hereby given, that the HALF-YEARUY 
Y GENERAL MEETING of this Com- 
pany will be HELD at the Bank Oftice, Royal Bank 
Buildings, 123 Bishopsgate 
on WEDNESDAY, the llth October. 
Twelve o'clock noon precisely, to receive the Report 
of the Directors and the Accounts for the half-year 
1905, and to declare a Dividend, 
and confirm the election of a Director. 


Beet, after advancing on Continental advices, became quiet and 


easier. October, done 8s 8d to 8s 84d; November, 8s 9d to 
8s 8{d; December, 8s 93d to 8s 94; November-December, 


83 g4d to 8s 83d; 


January-March, 83s r1}d to 8s ro}d; March, 
gs ogd to 8s 11fd ; 


and May, 9s 14d to 9s ofd, f.o.b. Weight of 


roots in Magdeburg districts, without leaves, 513 grammes. sac- 
charine 17°24, against 458 and 19°26 respectively last year. Other 


districts, weight 436 grammes, 
and 19°72 respectively last year. 
COFFEE.—Sales generally easier, 


and saccharine 16°99, against 320 


fair supplies being offered. 


Good bold Costa Rica, sold 71s; Colombian, 68s; Jamaica, 72s. 
Futures quiet. March done 39s to 38s gd, and May, 39s 3d 
per cwt. 

JUTE stronger. Native first marks, August, Hamburg, sold, 


£1778 6d; September 15th, £17; September, guaranteed, £17; 

September, without guarantee, £16 5s to £16 7s 6d; and October, 

£15 78 6d to £15 10s, c.f. and i. 
METALS.—Tin quiet and easier. 


Straits, cash, closed, £145 Ios, 
and three months, prompt, 


{144 12s 6d. Copper dull and lower. 











NOTICE. 


gs 3d per cwt. Standard, on spot, closed £69 7s 6d, and three months, prompt, 
PETROLEUM firm and dearer. American, 5idto 6d; water-white | £69 5s. Lead steadier. English, f14 to £14 5s; soft foreign, 
74d to 74d; Russian, 5$d per gallon, on spot. | prompt, £13 17s 6d; and forward, £13 163 3d. Spelter dearer. 
TALLOW.—The market has remained ina dull state during the} Ordinary bran ds, 1 eae pues 26 178 6d. 
week, and prices were somewhat easier inclined. In auction, on! LO poe & thee ta enema ? 
Wednesday, 1,111 casks Australian were offered, and 169 casks rig ; s a 
sold. Fine mutton showed an advance of 3d per cwt, but other | Inferior beef.........+++-s+eeee+ 2 10] Prime mutton ........ss+eeeeeee 6 0 
kinds barely realised late prices. Australian mutton quoted: fine, : Middling ditto....... seseeseeeee 3 8] Inferior veal .....ssseeeeeseerere 3 6 
d: fair to good, 20s 6d to 20s: dark Sul. one 2d i 1:| PHS GINO osnicecccececcccccce 4 6) BEIMRUMROIND Siccsescccccccsccse & 6 
3S 3G, fair to € _— 298 0G to 305, dark to dull, 25s 3d to 27S 94; | inferior mutton ..... wieweseeans 3 Ot PUAN OUD. cedicccvscecisecccusce So 
hard, 29s 3d. seef: sweet, 28s 6d; fine, 27s 3d; fair to good, ! Middling ditto................ is 4| Lamb. First ..... uusuetcestea: OG 
26s 6d to 27s; dark to dull, 24s 6d to 25s 6d. The market letter is | LONDON POTATO MARKET. 
unaltered. Senn tallow, 26s 9d, and melted stuff, 16s 6d per cwt. ! Per Ton. | PerTon. 
we : 4 phi eae gs : Royal Kidneys........0.+0:: 49s to 60s | Blacklands ............00. .. 45s to 55s 
LINSEED.—Business again made quiet progress in this market! puritans....................558 » 60s | Up-to-Date: . 50s ,, 608 
THE PENNSYLY ANI A RAILROAD DELHI AND LON DON B ANK, LTD. THE STOC K EXCHANGE. - 


to advertise for 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 


,ondon, 
1905, at 


street Within, I 


No member of the Stock Exchange is allowed 
business purposes, or to issue 


Holders may pay the final instalment in Sterling 
at the rate of Forty-nine and One-half pence per 
dollar to the Financial Agents of the Company, the 
London Joint Stock Bank, Limited, 5 Princes 
street, London, E.C., between the dates above 
mentioned, and upon surrender of their Instalment 
Receipts they will receive through the said Bank 
the definitive Bonds, Scrip Receipts for fractions of 
Bonds, and Cheques for interest upon the first 
instalment trom May Ist to October Ist, 1905, at the 
rate of 34 per cent. per annum 
The Scrip Receipts for fracti ons of Bonds will not 
carry interest, but will be exchangeable for Bonds 
when surrendered in amounts of $500 or multiples 
thereof, provided such surrender is made on or 
before December 30th, 190); after that date they 
will be redeemabie at their face value in cash 
without interest. 
Forms for depositing Receipts and all information 
can be obtained of 
THE LONDON JOINT STOCK BANK, 
Financial Agents of the Pennsylvania 
Railroad Company, 
5 Princes street, London, ©.C., 
18th September, 1905. 


TD, 


Californian Petroleum Refineries, 
(g) Cablegram from this Company 


Ltd. 


above referred to. Mr Simon S 
shares of $l each of the Stock 
of California. Mr Isaac Liebes is inter 
Graciosa Oil Company, of California, 
each in the Stock of that Company 

A brokerage of 64 per share on 
| brokers’ stamp will be paid by the Company, 


ymons 1s 
746 
(3746 


sted as 











Continued from p, 
to the Graciosa Oil Company, 


entitled to the 5,000 shares to be allotted in pursuance 
interested as being a holder of 60,000 
,199 issued) of the Graciosa Oil 
being the 
and the holder 


all shares allotted on 


Notice is also hereby given, that the Transfer 
Books will be closed from the 23rd September until 
the 16th October, noth days inclusive.—By order of 
the Board, 

P. B. BAKER, Manager. 
Royal Bank Buildings, 
123 Bishopsgate street Within, London, E.C. 
25rd September, 1905. 





A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C 


WHITELAW’S TELEGRAPH CYPH ERS. 


401 MILLIONS OF PRONOUNCEABLE WORDS, tepresenting g 4 complete sets of 8-Figure Groups, and AN 


ADDITIONAL 1344 MILLIONS, representing 12 complete sets of 7, 6, and 5-Figure Groups, and all numbera 
All in strict accordance with the decision of the London Telegraph Conference of June- 


thereunder. 


July, 1903, and transmissible on and after lst July, 1904. Explanatory Preface and Specimen Pages will 


be sent on application, 


DICTIONARY WORDS: All the various selections of these, so long in use, remain in full force as before 
and have been included in the New Berne Official V anes. 


WHITELAW’s TE LEGRAPH or HER oun, 39 Lombard street, E.C.; SportrswoopkE & Co., Ltp., 54 Grace- 
church street, E.C 
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dated llth in full; 


September, 1905, and cablezram from the Graciosa Oil Company to this towards the am yunt due on allotment, 
Company, dated 12th September, 1605, in reply. applicant. 
Mr John Hay is interested in the promotion of the Company as being 


of the Agreement (b) The Committee of the 


Company 
President of the 


84,113 shares of S1 


Copies of the above 
ol 
and Prospec 
Brokers, 


Dated the 


applications bearing 








In cases where no allotment is made the 


London 
settlement and quotation in due course. 
Contracts and of the 
Association and the above Report may be seen at the 
to the Company during the usual hours of business while the list remains open, 
tuses and Forms of Application may be obtained from the Bankers, 
Auditors, or Solicitors. 
2lst day of September, 


PALMER, Howe & Co., Manchester ; JAMES MacLEHOSE & Sons Glasgow, 





application money will be returned 


or where pirtial allotments alone are made the surplus will be applied 


and any excess will be returned to the 


Failure to pay any instalment on the shares will render the allot- 
ment liable to cancellation and the pre 


vious payments to forfeiture, 
Stock Exchange will be applied to for a 


Memorandum and Articles of 


Offices of the Solicitors 


1905. 


SS 
SS 
———— 








eee 











(ea ee a 





September 23, 19065. | 


No part of this issue has been or will be underwritten. 








months. Sa 


Directors. 
SIMON SYMONS, 31 Throgmorton street, E.C., Stock 
Chairman. 
WILLIAM HENRY MacGARVEY, Vienna, Director, Galizische Karpathen 
Pet. Act.-Ges., Austria. 
ISAAC LIEBES, 137 Post street, San Francisco, Merchant. 
CHARLES SIMONS, 31 Throgmorton street, E.C., Stock and Share Dealer. 
THOMAS STOKER, C.S.I.,42 Egerton crescent, 5.W., Indian Civil Service 
(retired). 
JOHN HAY, 11 St. Mary Axe, E.C., Petroleum Broker, Managing Director. 
Bankers.— Lloyds Bank. Limited, Fenchurch st, London, E.C.,and Branches. 
Solicitors.— Morley Shirreff & Co., 53 Gresham House, Old Broad street, E.C. 
Brokers.—Helbert, Wagg & Russell, South Sea House, Threadneedle st, E.C. 
Auditors.—McAuliffe, Davis and Hope, Threadneedle House, Bishopsgate 
street, B.C. 
Secretary (pro tem.) and Registered Offices.— Wilfrid Idenden Hockey, 
11 St. Mary Axe, London, E.C, 


Dealer, 


and Share 














PROSPECTUS. 

This Company is formed (1) to erect a Petroleum Refinery at or near San 
Francisco, and to carry on the business of Petroleum Refiners and Dealers; 
(2) to carry out an Agreement with the Graciosa Oil Company, of 137 Post 
street, San Francisco, California, by which the latter agrees for a minimum 
period of 10 years to deliver to this Company from their depot at or near Point 
Sal, which is situate about 236 miles by coast-line from San Francisco, so much 
of its production of Crude Petroleum as may be required by this Company, 
subject to a minimum quantity which this Company must accept. This 
arrangement in effect gives this Company the option of the total output of the 
Graciosa Company's wells, while the Graciosa Company will be entitled to 
supply this Company’s requirements so long as it fulfils the terms of the 
Agreement. 

Until recently the greater part of the Petroleum in California has been found 
at a considerable distance from the sea-coast, dependent for transport upon 
railways and upon long and expensive piye-lines, and has been mostly of a 
heavy nature suitable for fuel oil. Recently, however, a fresh field has been 
discovered close to the Pacific Ocean, some 16 miles from Point Sal, from which 
port it is intended to convey the oil by barges to the Refinery direct. It is 
upon this field that the Graciosa Company is operating. 

The oil found at this new field is of alight specific gravity, especially suit- 
able for the manufacture of Kerosine, Gasoline, and Lubricating Oils, and 
under the Agreement with the Graciosa Company above referred to, this 
Company will be supplied with the Crude Oil for refining from this source 
delivered at the sea-coast. 

Although this new oil-preducing area was only recently discovered, and few 
wells have as yet been sunk, the output is already considerable, and the 
Graciosa Oilfields, consisting of 7,500 acres, have a daily production of about 
4,000 barrels from four wells alone, which are sunk about 800 feet apart, while 
other wells are in process of boring. 

The refinery which this Company is to erect near San Francisco is intended 
to be built with a capacity for treating about 5,000 barrels per working day, or 
a total of about 1,500,000 barrels per annum, the cost of which is expected not 
to exceed £125,000, including land and buildings. 

Under the contract with the Graciosa Company already referred to, the 
Graciosa Company is entitled to the sum of 30 cents per barrel on Crude Oil 
delivered to, and retined by this Company, and in addition thereto, in the event 
of the net profits made by the Refining Company on the sale of such oil (or the 
products thereof) so delivered or refined as aforesaid for the year in which the 
oil is delivered. as ascertained at the expiration of the Refining Company’s 
financial year, exceeding sucha sum as will amount to 20 per cent. of the paid- 
up capital of the Refining Company for the time being, a further 25 cents per 
barrel, payable at San Francisco out of such excess, and the residue of such 
profits is divisible as to one-fifth to the Graciosa Company and _four- 
fifths to this Company. The Directors consider this arrangement extremely 
satisfactory, as it— . 

(1) Provides for a supply of crude oil for 10 years ; 

‘| (2) With the exception of the very small initial price of 30 cents per barrel, 
the profits of the Graciosa Company will depend upon the profits made by this 
Company’s Refinery. 

(3) Even after the Graciosa Company has been paid the additional 25 cents a 
barrel (as above referred to), the price at which this Company will be obtaining 

| its Crude Oil compares very favourably with the ruling prices both in America 
and in Baku, as the following table shows :— 

Pennsylvania Crude... .. 133 cents per barrel at Wells. 

Ohio .. ee ee oe ins an ” ” ” 

Indiana J aa -. 86 om re pee 

Baku (565 miles from sea coast) 17$ copecks per pood, or about 75 cents per 

barrel at Wells. 

It will be observed that the above provisions only apply to oil delivered by 
the Graciosa Company to and refined by this Company. Should any oil 
delivered by the Graciosa Company not be refined by this Company, the pay- 
ment for the same under the contract referred to is on a different basis. 

Although it is not anticipated that there will be any shortage in supply from 
the Graciosa Company, still, in that event happening, situate as the Refinery 
will be in the centre of an oil-producing district, the Company should have no 
difficulty in obtaining ample supplies elsewhere. 

Pending the construction of the Refinery, which the Directors anticipate will 
be erected and equipped within ten months, this Company may enter into 
temporary arrangements for the hire of suitable refining accommodation. 

It is generally supposed that the refining trade is controlled exclusively by 
the few well-known large Corporations, and that their immense capital and 
prestige make it difficult for others to cope successfully with them. This to 
some extent has been true, and brought about by the supply of Oil having been 
produced altogether in inland places, necessitating either the construction of 
very long and expensive pipe-lines, entailing very large capital, or the trans- 
porting over railroads, which is even more expensive, so that competing 
Refineries have hitherto necessarily been erected at the interior points where 
the oil was produced, and as they had no further outlet excepting the country 
immediately adjoining, it was made easy for the large Corporations to so 
interfere with their trade as to make it unprofitable, The great security of 
this undertaking lies in the fact, as stated, that the Oil can be landed right at 
the Refinery, which will be situated on seaboard where deep sea vessels can 
load, and thus be independent of the difficulties and expense of pipe-lines or 
railroad transportation. 

The Retining Company will have a market in San Francisco available for 
part of its products, and arrangements are being made for the transport of the 
liluminating Oil to the Eastern markets. Under agreements (d) and (e) here- 
inafter set forth, arrangements have further been made for a minimum period 
of 10 years (determinable in certain events by this Company) for the storage 
and sale of Oil refined by this Company in Hong-Kong, China, and Japan under 
conditions which the Directors consider most favourable. These markets have 
been chosen because, on accountof the geographical position of San Francisco, 
this Company will be able to effect a great reduction in the cost of freight and 
insurance in the delivery of the Oils to the East, as compared with the 

tussian ports or the Atlantic ports of America, 

The total consumption of Burning Oil in China, Japan, and Hong-Kong is 
over 1,000,000 tons per annum. 














THE ECONOMIST. 


The SUBSCRIPTION LIST will CLOSE on or before WEDNESDAY, September 27th, 1905. 
This Prospectus has been filed with the Registrar of Joint Stock Companies, in accordance with the Companies Act, 1900. 


CALIFORNIAN PETROLEUM REFINERIES, Ltd. 


(Incorporated under the Companies Acts, 1862 to 1900.) 
CAPITAL, £200,000, divided Into 200,000 Shares of £1 each. 


ISSUE of 160,000 SHARES of £1 each, of which 5,000 Shares have been subscribed by the Subscribers to the Memorandum of Association, and 100,000 share 
have already been applied for by the Directors of this Company and their friends in America and England. 
2s 6d on Application, 2s 6d on Allotment, 5s one month after Allotment, and the balance in calls of 5s, as and when required, and at intervals of not less than two 
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The Shares now offered are payable as follows :— 


In addition to the Burning Oil, there remains after distillation of the Crude 
Oil, bye-products of great value and importance, amongst which are Gasoline 
and Fuel Oil, for which there is a stea iy demand at remunerative rates. The 
value and demand for the bye-products are steadily increasing, numerous 
factories, steam vessels, ete., being worked by Fuel Oil alone. 

According to the report of Messrs Thompson and Hunter, the well-known 
Consulting Engineers and Petroleum Experts, a copy of which is enclosed with 
the prospectus, the estimated profits derived from the sale of Burning Oil and 
the various bye-products based on a treatment of 1,500,000 barrels of Oil per 
annum are as follows :— 

Estimated profit on Gasoline and Fuel Oil only .. as -. £40,078 0 0 
289,674 0 O 


Sale of Illuminating Oil .. oe e< ws ee *e *- 
£329,752 0 0 





These figures, as appears by the Report, are arrived at as follows :— 
1,500,000 barrels delivered at Refinery should produce :— 
: £130,156 0 0 


125,250 barrels Gasoline at $5.04 per barrel .. i os as 





806,250 barrels Fuel Oil at 50 cents per barrel és “s ea 85,118 0 0 
505,500 barrels (64,372 tons) Lamp Oil at net €4 10s perton .. 289,674 0 0 
£502,548 O 0 


Less Estimated Cost of Production:— | 
1,500,000 barrels (209,934 tons) at 30 cents per barrel, plus esti- 
mated costs of refining and transport from Point Sal to San 


Francisco equals about 16s 6d per ton, or .. = e -. £173,196 0 0 
Estimated Profit .. a3 4 ea <4 £323,752 0 
20 per cent. on the paid up capital of the Company £33,000 0 0 
25 cents per barrel payable tothe GraciosaCompany 177,300 0 0 
——_ £110,300 0 0 


£219,452 0 O 

The Directors are of opinion that a very considerabie allowance should be 
made for administration expenses, and for the other items suggested by Messrs 
Thompson and Hunter in their report and for contingencies, but on the above 
basis, even after making most ample provision, there should be a substantial 
sum available for division between the Graciosa Company and this Company in 
the proportions already referred to. 

There is a market in San Francisco for Illuminating Oil, the lowest qualities 
of which are realising about £7 per ton net in that city, but although on all the 
Illuminating Oil which the Company may be able to sell locally an extra price 
will be obtained, in addition to the saving of freight and charges in China and 
Japan, the Directors have not taken this item into consideration. 

_'The Directors estimate that the Capital of £160,000 will be sufficient to pro- 
vide for the erection of a Refinery capable of treating 5,000 barrels of crude oil 
per working day, including land and tankage, and also provide the outlay 
necessitated by the Company’s arrangements for disposing of its refined 
products, and also to have a sufficient margin for Working Capital. 

The following information is given for the purpose of complying with the 
Companies Act, 1900 :— 

1. ‘Che Articles of Association of the Company provide with regard to the 
qualification of Directors and their remuneration as follows :— 

(a) The qualification of every Director shall be the holding of Shares of the 
Company of the nominal value of £1,000. A Director may act before acquiring 
his qualification, but shall in any case acquire his qualification within two 
months from his appointment or election. 

(b) As remuneration for their services, each Director other than a Managing 
Director shall be paid a fixed salary at the rate of £250 per annum, and the 
Chairman shall be paidan additional sum at the rate of £100 per annum; and 
whenever the profits of any year available for dividend shall be more than 
sufficient to pay a dividend at the rate of 20 per cent. on the amounts paid up 
on the Shares of the Company's capital for the time being issued, the Directors 
shall be entitled, by way of further remuneration, to 5 per cent. of the surplus 
profits of such year, and such further remuneration shall be divided among 
them in such proportion and manner as the Directors may determine, or in 
default of agreement,equally. Any Director holding office for part of a year 
shall be entitled to a proportionate part of such remuneration. The Directors 
shall also be paid such further remuneration (if any) as the Company shall in 
general meeting from time to time determine. 1 

(c) The remuneration of a Managing Director shall from time to time be fixed 
by the Directors or by the Company in General Meeting, and may be by way of 
salary or commission, or participation in profits, or by any or all of those modes. 

(d) If any Director, being willing, shall be called upon to perform exira 
services or to make any special exertions in going or residing abroad or other- 
wise for any of the purposes of the Company, the Company shall remunerate 
such Director, either by a fixed sum or by a percentage of profits or otherwise, 
as may be determined by the directors, and such remuneration may be either 
in addition to or in substitution for his share in the remuneration above 
provided. , : 

2. The minimum subseription on which the Directors shall proceed to allot- 


ment is £130,000. : 

3. The estimated amount of the preliminary expenses of the Company is 
£4,500, in addition to the brokerage mentioned below. 

4. The following Contracts have been entered into :— 

(a) An Agreement, dated the 6th day of June, 1905, and made between the 
Graciosa Oil Company, of California, of the one part, and John Hay of the 
other part, whereby the Graciosa Co. agreed to enter into an arrangement on 
the terms of Agreement (c) below mentioned, if and when so required, by the 
said John Hay. 

(b) An Agreement, dated the 22nd day of June, 1905, and made between John 
Hay of the one part and this Company of the other part, whereby the Company 
agreed to allot to the said John Hay 5,000 fully paid shares in the capital of the 
Company, in consideration of his agreement to procure the Graciosa Company 
to‘enter into a contract with this Company in the terms of agreement (c) below. 

ic) An Agreement, dated the 22nd day of June, 1905, and made between the 
Graciosa Oil Co., of California, of the one part and this Company of the other 
part, whereby the Graciosa Oil Co. have agreed to supply Crude Oil to this 
Company from the Graciosa Wells upon the terms therein mentioned for the 
minimum pericd of 10 years. » 

(a) An Agreement dated the 3lst day of May, 1905, and made between 
Wilfrid Idenden Hockey on behalf of this Company of the one part and Messrs. 
Jardine, Matheson & Co. of the other part, whereby for the consideration 
therein appearing Messrs. Jardine, Matheson & Co. agreed to act as the Agents 
of the Company for the storage and sale of the Oil retined by the Company in 
the Eastern Markets of China, Japan, and Hong-Kong for the minimum period 
of 10 years, determinable nevertheless by this Company as therein mentioned. 

(e) An Agreement dated the 22nd day of June, 1905, between Messrs. 
Jardine, Matheson & Co. of the first part, Wilfrid Idenden Hockey of the 
second part, and this Company of the third part, adopting Agreement (d) above 
mentioned. ; 

(f) An Agreement dated the 22nd day of June, 1905, between this Company 
of the one part, and the said John Hay of the other part, whereby the sa d 
John Hay is to act as Managing Director of the Company at the remuneration 
of 24 per cent. of the net profits of the Company up to £100,000 and 1 per 
cent. on any excess (not exceeding £5,000in any one year), With a minimum 
remuneration of £1,500 per annum, 

Continued on page 1534. 
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oe Hanks, Xr. _ 
NEW YORK PRODUCE 
kXCHANGE BANK. 


CAPITAL...... $1,000,000. 
BURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms recvived 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable transfers made. 


Lonpon BankErs—The London City ané Midland 
Bank (limited). 





THE ANGLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000 
aid-up, £300,000. Reserve Fund, £180,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at San Francisco. 
Agents at New York, J, and W, Seligman and Co. 
The Bank transacts genera) Banking Business, 
sells drafts on California, Oregon, Nevada, &c,; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit, J. SIMON Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817, 

Lonpon OrFice—64 Old Broad street. 
Paid-up Capital..........00- eccccccee 2,000,000 
OWREUE WOE oss c0te0sseneees eovesece 1,400/000 
Reserve Liability of Proprietors 2,000,000 


£5,400,0C00 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
purchased or forwarded for collection, Telegraphic 
remittances n ade, 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager, 


The Merchant Banking C0., Ltd, 


112 CANNON ST., LONDON. 

































































SUBSCRIBED CAPITAL - £675.000 


PAID-UP - - - £300,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signiuents of Produce for Sale received, Advances 
mace on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


r x 
BANK OF MONTREAL. 
Established in 1817, 

Capita! Paid up, £2,876,712. Reserve Fund, £2,054,794. 
Undivided Profits, £119,834. 
Herc Cffice and Board of Directore: MONTREAL 
Genera) Manager: E.8. CLOUSTON,Esgq., Montreal 
London Office: 22 Abchurch lane, E.C. 


_ Right Hon, LORD STRATHCONA 
Qemmaiinee: AND MOUNT KOYAL, G.C.M.G, 
* (THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 

Canada, Newfoundland, and the United States, 

and issue Sterling and Currency Drafts and Cable 

Transfers, 

Financia) Agents of the Government of the 

Dominion of Canada 
ALEXANDER LANG, Manager. 


































































































STANDARD BANK OF SOUTH AFRICA 
(LIMITED), 
Bankers to the Government of the Cape of Good 


Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal, 


HEAD Orric E. 
10 Clements lane, Lombard street, London, E.C, 


















































Hamburg Agency: 3 Postsirasse, Mcke Neuerwall, 
40 Wall street. 


Over 140 Branches in South Africa, 











New York Agency: 


























to £6,250,000; Paid-up Capita) £1,£48,525, in course 
of increase to £1,562,500; Keserve b'und, £1,997,050, 
Boarkp oF DirKctTors, 
sir David M. Barbour,|*rederick Greene, Esq. 
K.C.8.1., K,C.M.G.'E. Brodie Hoare, Esq. 
































Hon, Sir Charles W./Right Hon, Lord Welby, 
Fremantle, K.C.B. | G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
.owne of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made, Deposits 
received for fixed periods, Terms on Application, 

WILLIAM SMART, 
{ London Manager, 





















































james Drake, Esq., J.P. Sir Spencer Waipole,K.C.B. | 
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THE NATIONAL BANK 


as 
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OF SCOTLAND, | 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


RESERYWE FUND 


Paid-up, 21,000,000. 


Uncalled, £4,000,000. 
£1,030,000. 





HEAD OFFICE—Ebprnevreu. 


THOMAS HECTOR SMITH, Goneral Manager, 





GEORGE B, HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street B.C. 


J. 8S. COCKBURN, Manager. 


H. B. HOLLINS & CO. 


BANKERS 

Corner Wall and Broad streets, NEW YORK 

Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principa! Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the principal cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..........000. .. £1,078,875 0 0 
Paid-up Capital 539,437 10 0 
Further Liability of Proprietors .. 639,437 10 0 
Reserve Funds 184,000 0 O 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom, 

Remittances made by Telegraphic 
Transter. 
—" Negotiated or forwarded for Collec- 

on. 

Banking and Exchange Business of every 
description transacted with Australia, 

Deposits received for fixed periods on terms 
which may be ascertained on application. 

J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


CapiraL, £1,000,000. SusBscriBpED, £500,000. 
Paip-up, £400,000. RESERVE F'unp, £230,000, 
Head Office—40 Threadneedle street, London. 
Branch Office—-San Francisco, 
Agencies—Paris and New York, 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, Esq. Max Rosenhain, Esq. 
Alexandre Weill, Esq. P, W. Robertson, Esq. 
The Bank transacts a general Banking and Fx- 
change business, and issues ‘Travellers’ Credits 
available in the principal Cities of the World. 
W. E. M. GRANVILLE, Secretary. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAN, £1,500,000 
PAID-UP....£500,000 | RESERVE FUND, £500,000 
| DIKECTORS, 
Thomas Usborne, Chairman, 
Henry Adair Itichardson Deputy-Chairman, 
Ivor Bevan, John Howard Gwytber, 
John Finlayson, Alan Richardgon, 
BRANCHES—Alexandria, Cairo, Port Said, Tantah 
Gibraltar, Malta, 
| PARIS—(31 Rue Lafayette), 
H, R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No, 27 Clement’s lane, Lombard street, E.C, 





MHE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835.) 
4 Threadneedle street, London. 
Paid-up Capital ........scccccoss £1,600,000 
PUONOETO DUOG 0 oisissaccccincesses y 
feserve Liability of Proprietors 
| under the Charter. ........0.. 1,600,000 
| An allowance of 10s per cent. on sums of £100 
| 


and upwards is made to purchasers of Letteisot 
Credits. Drafts payable on demand, and Cuble 
| Transfers issued on any of the numerous branches 
| of the Bank throughout Australia and New Zealand, 
BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, Manager. 























J. FERGUSON, Assistant Manager 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Capital, all paid up.. ee ee «+ $10,000,000 


RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 

EXoHANGE of 2s per $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 
$10,000,000 

8,500,000 
—— $18,500,000 
Reserve Liability of Proprietors ++ $10,000,000 
Court oF Directors AND Heap Orrice 1n Hone 

Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman, 
Car! Meyer, Esq. Wm. Gair Rathbone, Esq, 
John Walter, Esq. 

Deposits received for fixed periods at rates which 
oan be ascertained on application, Interest payable 
June 30th and December 3lst, 

A. M, TOWNSEND, ) Managersin 
Cc. 8. ADDIS, London. 
G. W. BUTT, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 


Silver Reserve ee ee 





LIMITED. 
2 Old Broad street, E.C, 

Subscribed Capital .......... eeceee £1,276,747 10 0 
Paid-up 547,642 10 0 
Uncalled, including Reserve Liability 729,105 0 0 

ReMITTANCES made by CanLe to Australia, 

Drarts, LETTERS OF CrEDIT, and CincULAR NoTEs 
issued upon Branches and Agents, 

BILLs oF EXcHANGE on Australia NEGOTIATED or 
seut for Collection, 

INTERESTS allowed on Deposits for periods and at 
rates which may be ascertained on application, and 


banking business of every description conducted 
with Australia, 


BIRKBECK BANK 


ESTABLISHED 1851. 
Current Accounts. 2% Interest allowed on mini- 
mum monthly balances when not drawn below £100. 
Deposits. 249 Interest allowed on Deposit 
Accounts, 
Advances made, Stocks and Shares bought 
and sold, 
Apply C, F. Ravenscrort, Secretary, 
Southampton Buildings, High Holborn, W.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony). 

London Office: Circus place, London Wall, E.C, 
Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to . : 000,000, 

Reserve Fund - - . : 130,000. 

Branches and Agents at all the principal towns 
in South Africa, 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained ou application, 

E, C. REYNOLDS, Manager, 

BANK OF CALCUTTA, LTD. 

Heap OrrickE—CaLcurra, 
Subscribed Capital ..... eéoeues Rs, 15,00,000 
Paid-up Capital.......ssceccece » 10,00,000 
Reserve Fund ....Rs. 17,00,000 
Uncalled Capital .. §,00,000 ,, 22,00,000 

The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 


offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C, 


Soe e meee were meaner eeeeses 
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